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International Gold and Dollar Flows 








THE INTERNATIONAL FLOW of goods and 
services increased in 1956 and the interna- 
tional financial position of most major in- 
dustrial countries remained satisfactory, not- 
withstanding the disturbances in the second 
half of the year resulting from the Suez 
crisis. Exports from the United States rose 
to an all-time high. Although imports also 
reached a record high, the export surplus 
was the largest since 1949. 

There was a small net inflow of gold into 
the United States, the first since 1952, but 
foreigners continued to increase their hold- 
ings of United States dollars. The latter 
movement reflected the net outflow of United 
States private capital, which also rose to an 
all-time high, and the continuation of United 
States Government loans and grants. In- 
ternational financial institutions increased 
their activities to meet both long- and short- 
term financial needs of their member coun- 
tries. After the Suez crisis led to specula- 
tive attacks on sterling, the International 
Monetary Fund helped to stop the drain on 
the reserves of the United Kingdom. 

Foreign gold reserves, including the gold 
holdings of the International Monetary 
Fund, rose slightly in 1956, as purchases 
from new production and other sources 
exceeded gold transfers to the United States. 
The sum of gold reserves and dollar hold- 
ings of foreign countries and international 
institutions rose $1.4 billion, compared with 
$1.9 billion in 1955. 

All major foreign trading areas experi- 
enced increases in their aggregate gold re- 
serves and dollar holdings during 1956. 
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Includes international institutions. 


Note.—Year-end data. 


Holdings of international institutions de- 
clined, however, owing to a large drawing 
by the United Kingdom on the International 
Monetary Fund in December. In contrast to 
previous years, private foreign dollar hold- 
ings increased more than official holdings. 


TRANSACTIONS WITH THE UNITED STATES 


In 1956 United States exports of merchan- 
dise and services (excluding military-aid 
transfers) rose faster than imports, and the 
export surplus reached $2.9 billion, more 
than twice the surplus in 1955. United 
States Government grants and loans (ex- 
cluding military grants) increased only 
slightly. The continued expansion in for- 
eign gold reserves and dollar holdings in 
the face of the doubling of the United States 
export surplus was due primarily to a growth 
in the net outflow of United States private 
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SELECTED COMPONENTS OF UNITED STATES 
BALANCE OF PAYMENTS 


{In millions of dollars] 





Component 1955 | 1956” 





Merchandise and services: 





Pn ccpebcnveccecccncacees 18,520 | 20,425 
I sc A.tsinenweeevsceens 4 1,395 | 2,921 


Net outflow of U. S. capital and | 
Govt. grants: 
EE is GRU hele a0 wena 1,153 | 2,746 





CS eee 302 | 620 
ST PP ic ns diveveseonces 1,865 | 1,672 
Net transfers of gold and dollars to 
EE euaGaddadseunhcedae 1,280 | 914 
® Preliminary. 


! Excludes military transfers under grants. 

2 Includes remittances, pensions, and military expenditures abroad. 
3 Includes other short-term claims. 

4 Excludes military grants. 


Sources.—Net transfer of gold and dollars, Federal Reserve ; 


other series, U. S. Department of Commerce. 


capital from $1.2 billion in 1955 to $2.7 
billion in 1956. 

Outflow of private capital. The net out- 
flow of private capital from the United 
States in 1956 exceeded that of all previous 
years in terms of current dollars, and in 
terms of purchasing power it came close to 
the all-time peak reached in 1928. The 
1956 total, however, represented a much 
smaller proportion of the national product 
and the international trade transactions of 
the United States than in the earlier year. 
The increase in net outflow over 1955 was 
connected with the expansion in United 
States exports, for part of the increase in 
United States foreign investments and public 
and private credits helped to finance addi- 
tional exports. 

Direct investment abroad in foreign 
branches and subsidiaries of domestic cor- 
porations accounted for more than half 
of the total outflow of private capital; such 
investment, amounting to $1.5 billion, was 
more than twice the amount in other recent 


years. Continued increase in investments 
in Canada, the purchase of a British oil 
company in Trinidad, and the acquisition 
of new oil concessions in Venezuela ac- 
counted for the greater part of the rise in 
such investments in 1956. 

Investment in foreign stocks and bonds 
increased about $500 million. Such in- 
vestment represented mainly purchases of 
new foreign issues offered in the United 
States, primarily by Canadian borrowers. 

Outstanding short- and medium-term 
credits to foreigners increased about $700 
million. The bulk of the expansion con- 
sisted of commercial bank credit; net dis- 
bursements on Federal Reserve gold loans 
accounted for only $24 million. Commer- 
cial bank lending represented largely direct 
loans to foreign banks and other enter- 
prises; however, there was a significant 
growth in bankers’ acceptances, which re- 
sulted in part from bills to finance exports 
from the United States. 

Almost all principal trading countries in- 
creased their indebtedness to United States 
banks and merchants. The largest additions 
were in the accounts of Germany, Japan, 
the United Kingdom, Norway, and Vene- 
zuela. In contrast to earlier years, these 
movements reflected the extension of regu- 
lar commercial credit to major trading na- 
tions rather than a somewhat involuntary 
lending, through accumulations of overdue 
bills, to a few countries with unsettled fi- 
nancial conditions. This change indicates 
progress toward more normal international 
financial relations. 

Government loans and grants. United States 
Government loans and grants (excluding 
grants to finance military transfers), net 
of repayments, amounted to $2.3 billion, 
compared with $2.2 billion in 1955. The 
increase was attributable to Government 
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loans and other claims, which rose from 
$300 million to $600 million (net). It 
reflected mainly increased receipts of for- 
eign currencies under the agricultural sur- 
plus disposal program; this program pro- 
vides that farm products may be exported 
against payment in the currency of the 
importing country. The United States sub- 
scription to the International Finance Cor- 
poration involved an outflow of $35 million. 
As in 1955, repayments on Export-Import 
Bank loans exceeded disbursements. 

Nonmilitary Government grants were 
about $200 million smaller than in 1955. 
Asian countries continued to receive the 
largest part of Government loans and grants. 

Foreign investment. Foreigners made net 
investments in the United States (excluding 
short-term assets and United States Govern- 
ment securities) of $500 million. Net pur- 
chases of United States corporate securities 
amounted to almost $300 million, the larg- 
est of any postwar year; the rest represented 
direct investments. 


TRANSACTIONS WITH INTERNATIONAL 
INSTITUTIONS 


Drawings by member countries on the In- 
ternational Monetary Fund in 1956 totaled 
$693 million, most of which was in United 
States dollars. By far the largest was a 
drawing of $561 million by the United King- 
dom in December. 

In addition, the Fund granted standby 
facilities to its members of $1.1 billion, in- 
cluding $739 million to the United King- 
dom. The aggregate amount involved in 
the drawings and standby arrangements was 
larger than the total of all previous Fund 
transactions. Gold and dollar payments by 
foreign countries to the Fund, representing 
repurchases of currencies drawn earlier as 
well as capital subscriptions by new mem- 





bers and by members obtaining quota in- 
creases, totaled nearly $200 million. 

The International Bank for Reconstruc- 
tion and Development authorized new loans 
of more than $500 million during 1956, 
the largest calendar-year total in the Bank’s 
history. Disbursements amounted to $289 
million, about the same as in recent years; 
less than two-thirds of that amount was dis- 
bursed in United States dollars, a smaller 
proportion than in any previous year. 

The International Finance Corporation, 
established in 1956, received capital sub- 
scriptions from its members of $45 million, 
in addition to the subscription of the United 
States. The Corporation made no foreign 
investments. 


DOLLAR HOLDINGS 


More than half of the increase of $1,195 
million in foreign and international dollar 
holdings during 1956 represented deposits 
with United States banks. Investments in 
short-term United States Government secu- 
rities and other short-term dollar holdings, 
including bankers’ acceptances and com- 
mercial paper, also rose, while investments 


TRANSFERS OF GOLD AND DOLLARS TO FOREIGNERS’ 
1956 


[Net transfers from, or to (—), the United States, in millions of dollars) 


























Jan.— | Apr.- | July— | Oct.- 
— Mar. | June | Sept. | Dec.” 
Net transfers, total....... 497 | 268 | 530| —381 
Net gold sales........... —5 | —95 |—155 —25 
Net increase in dollar 
PN a vc cees 0000s 502 | 363 | 685 | —356 
PE a cksbdssve ves —24| 290; 308 70 
U. S. Govt. securities: 
Short-term.......... 639 | -—4)/ 137| —410 
Long-term.......... + 251 60; 108; —S5l 
Gives tcavscccoces 138 17 132 35 
» Preliminary. 


1 Includes international institutions. 
2 Represents principally bankers’ acceptances and short-term 
commercial paper. 





FEDERAL RESERVE BULLETIN + MARCH 1957 





PRIVATE 


HOLDINGS OF INTERNATIONAL 
INSTITUTIONS _—* 


-_— 





eg eg 
breakdown of U.S. Govt. bonds and notes by type of holder 
is estimated. 

in United States Government bonds and 
notes declined. 

It is estimated that private holdings rose 
$850 million, and official holdings (includ- 
ing those of international institutions) $345 
million in 1956, whereas in 1955 pri- 
vate holdings increased $310 million and 
official $900 million. The greater increase 
in private than in official holdings in 1956 
helps to explain the changes in the com- 
position of foreign dollar assets. Since most 
private holders regard their dollar assets 
primarily as working balances, they usually 
prefer bank deposits to investments in secu- 
rities. 


GOLD MOVEMENTS 


The almost uninterrupted outflow of gold 
that reduced the United States stock $1.8 
billion between mid-1952 and April 1955 
was reversed in 1956, and the gold stock 
increased $305 million to $22,058 million 








at the year-end. At the same time, the gold 
reserves of foreign countries (excluding the 
U.S.S.R.) and international institutions in- 
creased about $200 million, approximately 
30 per cent of the 1955 figure. 

New production. Gold production in the 
United States amounted to $65 million in 
1956, little changed from 1955. Produc- 
tion in the rest of the world (excluding the 
U.S.S.R.) continued the upward trend of 
recent years; it amounted to an estimated 
$935 million, $40 million more than in 
1955. 

The United States added $25 million of 
its gold output to its stock. Foreign coun- 
tries bought about $475 million from new 
production and other sources for their gold 
reserves. Altogether, slightly less than one- 
half of the new production was used for 
increasing Official holdings, compared with 
about two-thirds in 1955. 

Transactions with the United States. For- 
eign countries sold $323 million in gold to 
the United States during 1956, and the 
International Monetary Fund sold $200 
million. Argentina, the United Kingdom, 
Uruguay, and Colombia sold the largest 
amounts. Purchases by foreign countries 
from the United States amounted to $243 
million, of which the largest were by Vene- 
zuela and France. In January 1957 the 
International Monetary Fund sold an addi- 
tional $300 million to the United States. 

Other transactions. The price of gold in 
London remained slightly below the equiv- 
alent of the dollar parity of $35 per ounce 
during the first half of 1956. As a result 
of the Suez crisis, the price rose above the 
parity rate frequently between the end of 
July and mid-November. As the interna- 
tional position of sterling improved, the 
rate dropped again and has since remained 
below the parity rate. 
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INTERNATIONAL GOLD AND DOLLAR FLOWS 





Member countries of the European Pay- 
ments Union found it profitable in 1956 to 
settle part of their debit balances with the 
Union in gold at the par rate rather than in 
dollars. The International Monetary Fund 
received $84 million in gold from its mem- 
ber countries during the year. 


REGIONAL CHANGES IN GOLD AND DOLLAR 
HOLDINGS 


All major foreign trading areas increased 
their aggregate gold reserves and dollar 
holdings in 1956. The largest gain was 
again for continental Western European 
countries, whose holdings rose $865 million, 
about half as much as in 1955. Within this 
area, movements of individual countries 
were more diverse than last year. Germany 
increased its holdings two and a half times 
as much as in 1955, and Swiss holdings also 
rose substantially. France, which had shown 
a large increase in the previous year, suffered 
an equally large loss in 1956, and the drain 
continued in early 1957. 

Holdings of the United Kingdom showed 
a gain of about $125 million, in contrast to 
a loss of $525 million in 1955. However, 
there were rather sharp fluctuations during 
the year. Holdings rose about $300 million 
between the end of 1955 and the end of 
July 1956. In the last five months of the 
year, the period of the Suez crisis, the United 
Kingdom received $175 million from the 
sale of a British oil company in Trinidad to 
United States interests, and it obtained $561 
million from the International Monetary 
Fund. In spite of these two extraordinary 
receipts, the country’s gold reserves and dol- 
lar holdings dropped in these five months 
by about $175 million. In early 1957, 
however, the drain on the reserves was re- 
duced and then reversed. 
In the Western hemisphere, Canada and 





FOREIGN GOLD RESERVES AND DOLLAR HOLDINGS 


SELECTED AREAS 


NITED KINGLC A 
THER STERLIN 


FRENCH 
MONETARY AREA 


Note.—End-of-quarter data. 


Venezuela each increased its gold reserves 
and dollar holdings nearly $400 million; in 
both cases, the increases reflected inflows of 
United States capital. Brazil also expanded 
its holdings, but Argentina, Cuba, and Uru- 
guay suffered losses. 

Asian countries increased their holdings 
$170 million, reflecting mainly a rise in 
Japan’s holdings. 


ROLE OF GOLD AND DOLLAR HOLDINGS 


The major function of gold and foreign ex- 
change holdings is to act as means of pay- 
ments in international transactions. Some 
countries hold considerable amounts of for- 
eign exchange in pounds sterling; these hold- 
ings have become increasingly useful as 
limitations on sterling transfers have been 
gradually relaxed. However, sterling still 
is not so universally acceptable as the dol- 
lar since it cannot generally be used for 
payments involving the United States or 
other parts of the so-called dollar area. 
Since the end of the Second World War, 
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foreign countries have added moderately to 
their gold reserves and greatly to their dol- 
lar holdings. Without these additions the 
aggregate gold and dollar reserves of many 
important countries would not have been 
considered sufficient to permit the gradual 
relaxation of foreign trade and payment re- 
strictions that has taken place in recent 
years. 

The gold reserves of the free world (ex- 
cluding international institutions) amount 
to $36.5 billion. The United States, with a 
gold stock of $22 billion, owns approxi- 
mately 60 per cent of these reserves. The 
United States net reserves—calculated ac- 
cording to the Articles of Agreement of the 
International Monetary Fund, Article XIX, 
by deducting short-term liabilities to foreign 
central banks and governments from its gold 
stock—amount to $14 billion, nearly 40 per 
cent of the gold and dollar reserves of the 
free world. 

Reserves and international trade. As a 
rough measure of the adequacy of a coun- 
try’s gold and dollar holdings, its holdings 
may be compared with its annual merchan- 
dise imports. Using this standard, the 
United States net reserves (calculated as 
before) would be equal to about 100 per 
cent of its annual imports; this ratio is about 
twice as high as that of any other major in- 
dustrial country. 

For the free world as a whole, other than 
the United States, the increase in gold and 
dollar holdings during the past three years 
was just about in line with the expansion in 
foreign trade; thus the ratio of gold and 
dollar holdings to imports changed very 
little. The largest increases in gold and 
dollar holdings in 1956 accrued to countries 
whose reserves were already considered ade- 
quate—Germany, Switzerland, Canada, and 





FREE WorLD, OTHER THAN THE UNITED STATES 


(Dollar amounts in billions] 











Gold and | Ratio: 
Year short-term Imports column 1 to 
dollar | (c.i. f.) column 2 (in 
holdings! | | Per cent) 
(1) | (2) 
SES $14.6 | $as.2 32 
a EEE 14.5 52.1 28 
indo xin de 15.0 52.4 29 
ee? 18.3 49.6 37 
ee Shia 18.9 69.5 27 
Saar aos 20.0 68.5 29 
a 22.6 64.7 35 
 . See 24.7 68.4 36 
rs 25.9 76.3 34 
eee 27.9 *83.7 33 





¢ Estimate. See" 
! End of year. Excludes holdings of international institutions. 


Sources.—Gold and dollar holdings: Federal Reserve. Imports: 
International Financial Statistics for February 1957, except for 1947 
and 1949, which are from issues for December 1950 and 1953, 
respectively. 


Venezuela. Important trading nations with 
less adequate reserves, such as France 
and the United Kingdom, showed no sig- 
nificant improvement or even suffered a 
deterioration in their gold and _ dollar 
positions. 

Reserves and foreign investment. The in- 
crease in foreign dollar holdings in the post- 
war period has been smaller than the growth 
in United States private investments abroad. 
United States private investment abroad 
consisted overwhelmingly of long-term as- 
sets, however, while short-term dollar hold- 
ings constituted the bulk of all foreign in- 
vestment in the United States. 

In the period 1947-56, United States pri- 
vate net investment abroad amounted to 
$12 billion, and 85 per cent of this amount 
represented long-term assets, largely direct 
investment in foreign branches and subsid- 
iaries of United States enterprises. In the 
same period 80 per cent of the $11 billion 
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CAPITAL FLOWS TO AND FROM THE UNITED STATES 


[Net flows, in millions of dollars) 




















| Foreign investment 
Private in U.S. 
Year invest- 
ment | 
abroad | Short- Long- 
term term 
] 
MD 8 iris dba 987 | 636 —98 
a re 906 602 —172 
oe a ee ee 553 — 100 119 
(EE See 1,265 | 1,027 995 
SE 1,068 657 — 501 
a 1,158 | 1,244 443 
Ne iy ail See A 369 1,102 124 
_. See eee 1,619 1,275 252 
Dhan 5 2 heme 1,153 682 873 
Pi vccxrccaden en 2,746 | 1,328 378 
Total, 1947-56...} 11,824 | 8,453 2,413 
| 








» Preliminary. 
Sources.—Short-term foreign investment and U. S. Govt. securi- 
ties, Federal Reserve; other series, U. S. Department of Commerce. 


of net foreign investment in the United States 
represented short-term holdings. 

United States Government lending 
abroad, while very large in the immediate 
postwar period, has been much smaller than 
private investment in recent years. 


CONCLUSIONS. 


Two aspects of international gold and dollar 
flows in 1956 give promise of continued sta- 
bility in international financial relations: 

First, the international position of major 
trading countries has apparently become 
strong enough to withstand political, as well 
as economic, shocks. The Suez crisis did 
not precipitate a disruption of the mecha- 
nism of international payments, and there 
was no serious flight into gold. No major 
industrial country found it necessary to raise 
further barriers in its international trade 
and payments relations. 

Second, the International Monetary Fund, 
by granting large drawing and standby fa- 
cilities to the United Kingdom, helped to 
stem the speculative attack on sterling that 
developed in the course of the Suez crisis, 
and helped to halt the decline in the gold 
reserves and dollar holdings of the United 
Kingdom. It thus fulfilled its function of 
preventing international financial disturb- 
ances from reversing the trend toward in- 
tegration of the world economy. 
























Preliminary Findings of the 1957 


Survey of Consumer Finances 




















PRELIMINARY FINDINGS of the twelfth 
annual Survey of Consumer Finances in- 
dicate that consumers, with financial posi- 
tions improved during 1956, continue opti- 
mistic about the future and plan to make 
major expenditures to about the same ex- 
tent as last year. The Survey, conducted in 
January and February 1957 by the Board 
of Governors of the Federal Reserve System 
in cooperation with the Survey Research 
Center of the University of Michigan, in- 
cluded interviews with approximately 3,000 
spending units in 66 sampling areas through- 
out the United States.’ 

The increase in the value of total output 
last year was reflected in an increase in 
consumer incomes as reported to the Sur- 
vey of Consumer Finances. About 41 per 
cent of all spending units reported total 


* Preliminary data for 1957 are based on the first 
2,700 spending units reporting and have not been ad- 
justed for differential response rates. Final data cover- 
ing all 3,000 spending units and adjusted for differential 
response rates will be available at a later date. In past 
years differences between preliminary and final data 
have been small. 

A spending unit, as defined in the Survey, consists 
of all related persons living together who pool their in- 
comes. Husband and wife and children under 18 
living at home are always considered to be members of 
the same spending unit. Other related persons in the 
household are separate spending units if they earn 
more than $15 a week and do not pool their incomes. 

The Survey of Consumer Finances, like other sam- 
ple surveys of this type, is subject to sampling as well 
as response errors. As a result of such factors, undue 
importance should not be attached to small changes in 
the data from year to year. For a discussion of sam- 
pling and other errors in Survey data and a table of 
sampling errors, see the Federal Reserve BULLETIN for 
July 1956, pp. 696-701. 


incomes of $5,000 or more in 1956, com- 
pared with 36 per cent in 1955 and 26 
per cent in 1952. In 1956, 17 per cent 
of all spending units reported incomes of 
$7,500 or more; this proportion was twice 
as large as in 1952 and somewhat larger 
than a year ago. Incomes covered by the 
Survey include total money incomes before 
taxes of all members of the spending unit. 

The number of respondents reporting 
one or more types of liquid assets increased 
during the year. About 75 per cent of all 
spending units reported holding checking 
accounts, savings accounts, savings and 
loan or credit union shares, or United States 
Government securities early in 1957, com- 
pared with 72 per cent a year earlier. The 
increase in the number of holders was 
largely accounted for by spending units with 
total liquid assets of less than $500. 

In early 1957, 45 per cent of all nonfarm 
spending units reported that they were 
earning more than a year ago; this is the 
largest proportion since 1953. Increases 
were widely distributed among the various 
occupational groups. About 40 per cent of 
all spending units—the same proportion as 
in 1956—reported that they were better 
off than a year earlier. Increases in wages 
and salaries were reported more frequently 
this year than in either 1956 or 1955, but 
there was also more frequent reference to 
higher prices as a factor tending to worsen 
financial positions. 

About 40 per cent of all spending units 
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expect further increases in their incomes 
during 1957; this proportion is slightly 
larger than in 1956 or 1955 and consid- 
erably larger than in 1954. Most respond- 
ents anticipating income increases in 1957 
expect higher wage and salary rates. About 











PRELIMINARY RESULTS OF THE FEDERAL RESERVE SURVEY OF CONSUMER FINANCES 
IN EaRLY 1957, WITH FINAL RESULTS FOR EarRLY 1952-56* 


[Percentage distribution of spending units] 






60 per cent of all spending units expect 
general business conditions to be good dur- 
ing the next 12 months, while only 13 per 
cent anticipate unfavorable conditions. Ex- 
pectations concerning general business con- 
ditions are similar to those reported early 











Consumer 
financial 1957 | 1956 | 1955 | 1954 | 1953 | 1952 


positions 






Consumer 
plans and 1957 | 1956 | 1955 | 1954 | 1953 | 1952 


expectations 





























Money income in prior year, before taxes 
















Plans to purchase* 








Under $1,000......... 9 11 10 10 11 13 
$1,000-$1,999......... 12 12 13 13 14 15 
$2,000-$2,999......... 12 14 14 16 18 
$3,000-$3,999......... 12 14 17 16 18 18 
SIRS 14 14 14 16 15 15 
$5,000-$7,499......... 24 21 21 17 14 
$7,500-$9,999......... 9 8 6 5 5 4 
$10,000 and over...... 8 6 5 5 4 3 
All cases... .. 100 100 100 100 100 100 





ee 8.4) 9.4) 9.4) 6.6 8.8 6.4 
Home improv. and 

SS 3. Serna 24.0 | 22.2 | 22.0 | 19.6 | 16.9 (°) 
New automobile....... 8.4 8.4) 8.2 7.9} 9.0| 6.8 
Used automobile. ..... CGi 21 3.9 6.4) 6.2) 6.0 
Furniture and appli- 

Bes se poo eins 28.8 | 28.0 | 28.5 | 26.9 | 31.9 | 23.2 
































Median planned expenditure’ 


















New automobile....... $2, 900/$2, 810/$2, 800/$2 , 570/$2 , 500/$2, 340 
Used automobile. ..... 920 800 810} 750) 950 760 
Furniture and appli- 

es aos oenesnenl 300} 290 290 330 330 300 
Home improv. and 

8 eee 460 370 330 300; (6) (6) 











i Sel sat nde da 25 29 26 29 31 
ee 17 15 17 15 16 17 
ES owen ovens 13 12 12 13 12 13 
EEE: 12 12 10 13 11 9 
SS Ee 10 11 10 11 12 10 
$2,000-$4,999......... 13 12 12 13 il 12 
$5,000-$9,999......... 5 6 6 5 5 5 
$10,000 and over...... 5 a 4 3 a 3 

eee re 100 100 100 100 100 100 






Expected change in income rate} 














Past change in income rate} 











Making more than year 
We ditsnnd wien P 4i 38 41 48 46 
3 










Making more year from 
pe pea. 40 37 39 29 34 36 
ae 35 36 36 35 33 30 
Making less year from 
“3 eee 7 8 6 15 10 8 
Uncertain, not ascer- 
dnote, snus ales 18 19 19 21 23 26 
pO ER re 100-| 100 100 100 100 100 


























No change............ 38 37 34 32 33 
Making less than year 
ST bc akines s+ 6xKs 17 18 23 23 16 17 
Not ascertained....... 2 3 2 2 4 4 
AB GHB. 6 0 cccrcces 100 100 100 100 100 100 














ituation 





Evaluation of o 





1 business conditions® 














Better off than year ago. 40 40 38 36 38 33 






No GRAREB..cccccccees 35 35 33 31 33 29 
Worse off than year ago. 23 23 27 31 26 35 
Not ascertained....... 2 2 2 2 3 3 












cee cecesoes 100 100 100 100 100 100 
































Good times........... 60 64 59 43 (°) (6) 
Pt Sr aeccocssves 7 5 5 8 (6) (6) 
aaa 13 9 12 25 (°) (6) 
Uncertain, not ascer- 
OS eee ee 20 22 24 24) (°) (%) 
pC rere 100 100 100 100 | (®) (6) 






























1 Preliminary data for early 1957 are based on the first 2,700 spend- 
ing units interviewed and have not been adjusted for nonresponse. 
Data for previous years are based on complete surveys and adjusted 
for nonresponse. 

2 As of Jan. 1, 1952, and at time of interview in January, February, 
and early March of other years; liquid assets include all types of 
U. S. Government bonds, checking accounts, savings accounts in 
banks, postal savings, and shares in savings and loan associations 
and credit unions; currency is excluded. 

3 Includes only nonfarm spending units. 

4 Percentage of spending units that reported they would, probably 
would, or possibly would buy or that had already bought in Survey 
year. 











5 Includes only planned expenditures of $50 or more for improve- 
ment and maintenance of home. 

6 Data not available. 

7 Data for automobiles are based on planned expenditures of spend- 
ing units that reported they would or probably would buy or had 
already bought; data for other items include, in addition, planned 
expenditures of spending units that reported they possibly would 
buy. Medians shown are interpolated from bracket amounts. Data 
for some earlier years have been revised. 

8 Data are based on question: ‘‘ Now considering the country as a 
whole, do you think that during the next 12 months we will have 
good times or bad times, or what?” 
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in 1955, although slightly less optimistic 
than in 1956. Early in 1954, expectations 
of unfavorable conditions were reported by 
25 per cent of all spending units. 

Plans of consumers to purchase major 
items showed little change from early 1956. 
The proportion of spending units report- 
ing that they would or might buy new or 
used automobiles during the year was un- 
changed at 16 per cent, about equally di- 
vided between new and used cars. Pros- 
pective purchasers of both new and used 
cars, however, reported intentions to spend 
somewhat more on the average than a year 
ago. The proportion expressing plans to 
purchase automobiles within three years 
was somewhat larger early in 1957 than 
in other recent years. 

There was a slight decline from last year 
in the proportion of consumers reporting 
plans to purchase new or existing houses 
during the year. A somewhat larger pro- 





portion of spending units than a year ago 
reported intentions to make expenditures of 
$50 or more on home improvement and 
maintenance, and the average amount that 
they planned to spend was substantially 
larger. There was little change in plans to 
purchase furniture and household appli- 
ances. 

The data shown on buying plans include 
spending units that reported they would or 
might buy such items during the year as 
well as those that had made purchases in 
1957 before the date of interview. These 
data serve as an index of the attitudes of 
consumers toward such purchases early in 
the year, but are not a forecast of the num- 
ber of purchases that will actually be made 
during the year. Many consumers do not 
plan purchases, especially small purchases, 
as much as a year in advance, and others 
may not carry out purchase plans for vari- 
ous reasons. 
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Interest Rates on Farm Loans 






































INTEREST RATES On farm loans outstand- 
ing at insured commercial banks on June 
30, 1956 averaged 6.1 per cent. This was 
0.4 of a percentage point higher than the 
average rate reported in a similar Survey 
in mid-1947. The regional pattern of rates 
was similar to that of 1947 with higher 
rates prevailing in the Southwest and West 
than in the Corn Belt and some parts of the 
East. Rates on farm loans appear to have 
advanced somewhat less over the period than 
rates paid by small business concerns for 
bank loans of similar size. 

The structure of interest rates on farm 
loans shown in the 1956 Agricultural Loan 
Survey was similar in many respects to 
that in 1947 despite changes in the com- 
position and in the dollar amount of loans. 
In the more recent year, the amount of 
loans secured by farm real estate made up 
a smaller portion, and those secured by chat- 
tels a larger portion, of the farm loan port- 
folios of banks. The proportion of loans 
repayable in instalments was greater than 
in 1947. The dollar volume of loans was 
more than double that of 1947, and the 
average note was three-fifths larger. 





Note.—This is the last of a series of articles re- 
porting the findings of the Agricultural Loan Survey 
made in 1956 by the Federal Reserve System. The 
first article was published in the Federal Reserve 
BULLETIN for November 1956, the second in the 
BULLETIN for January 1957, and the third and fourth 
in the BULLETIN for February 1957. 

The present article was written by Wilellyn Morelle 
of the Board’s Division of Research and Statistics. 
Data for the Survey are from a sample of about 1,600 
insured commercial banks in all major areas of the 
United States, including nonmember banks as well 
as member banks of the Federal Reserve System. 


259 


As suggested by the generally higher value 
of assets of the farm sector in 1956 than in 
1947 and the still relatively favorable ratio 
of aggregate debts of farmers to their assets, 
net worth of farm borrowers averaged 
higher than in 1947. Gross cash receipts on 
which farmers draw to pay carrying charges 
on debt and to repay debt aggregated about 
the same in both years, but net income in 
1956 was about one-fourth below 1947. 
Farmers with net worths under $10,000 ac- 
counted for 40 per cent of the total number 
of non-real-estate loans in 1956 compared 
with 70 per cent in 1947; those with net 
worths of $10,000 to $25,000 accounted 
for 31 per cent compared with 19 per cent 
in 1947, and those with net worths of $25,- 
000 and over, 23 per cent compared with 
9 per cent. 

Small loans continued to carry signif- 
icantly higher rates than large loans. As 
in 1947 there was considerable concentra- 
tion of rates at the 6.0 per cent level. In 
both years, average rates on loans secured 
by real estate were about 1 percentage point 
lower than rates on loans otherwise secured. 

As between different borrowers, rates 
varied most with size of note. They also 
varied considerably with creditworthiness 
as measured by net worth, with method of 
repayment, and security of loan. Smaller 
variations appeared for other loan charac- 
teristics—purpose, maturity, and renewal 
status—and for such borrower characteris- 
tics as tenure. 

Some rate differences related to general 
economic and institutional characteristics of 
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the various regions of the country, for which 
the Survey provided no measures. In areas 
where agriculture is characterized by small 
units and variable incomes, as in some re- 
gions of the South, rates may have been 
higher, because of poorer risks, than in areas 
with larger farms and more stable incomes, 
like the Corn Belt. Sharp fluctuations in 
demand for loans in areas with highly sea- 
sional farming activities may have been re- 
flected in higher rates on loans. In some 
regions relative scarcity of capital funds 
contributed to higher rates of interest gen- 
erally, including those on farm loans. 

Bank rates on farm loans are influenced 
by competition with other lenders, primarily 
the agencies supervised by the Farm Credit 
Administration (the production credit as- 
sociations and the Federal land banks), in- 
surance companies, and individuals. The 
degree of competition varies from one local- 
ity to another and among different types of 
loans. Prevailing rates on obligations in 
broader markets indirectly affect the rates 
that farmers pay, through competition for 
funds which otherwise might be invested in 
farm loans. 


SIZE OF LOAN 


The size of loan is the most important factor 
affecting the interest rate paid by a farmer 
for bank credit. The 1956 Survey shows 
that rates at all insured commercial banks 
ranged from an average of 7.4 per cent for 
notes under $500 to 5.3 per cent for notes 
of $25,000 or more, a difference of 2.1 per- 
centage points. This inverse relation be- 
tween interest rate and note size existed 
for loans cross-classified by security, ma- 
turity, purpose, and repayment method, and 
by such borrower characteristics as net 
worth and farm tenure. 

Interest rates reflect certain basic costs of 


negotiating and administering loans. In- 
terviewing and investigating applicants, ap- 
praisal of security, closing and collecting 
loans, and keeping records are some of these 
basic expense items. In addition, special 
services such as counseling on farm financial 
management may be provided by a bank 
Officer with special knowledge of farming. 
Since the dollar total of these expenses may 
be little more for a large loan than for a 
small one, the expense is a smaller propor- 
tion of the amount loaned. This tends to 
make interest rates decrease as size of loan 
increases. In some cases, and probably 
more commonly than for larger loans, such 
costs on small loans may be reflected in 
service charges or fees in addition to the 
quoted rate. 

Lower rates on large loans also reflect the 
bargaining power of large-scale borrowers; 
banks wish to hold the business of such bor- 
rowers and therefore tend to give them more 
favorable terms. On the other hand, banks 
may tend to lend at usual rates in vary- 
ing amounts on informal lines of credit to 
their regular customers; this moderates va- 
riations in interest rates and is reflected in 
the concentration of rates around 6 per cent. 

Notes arranged by size and by interest 
rate in Table 1 clustered around 6.0 per 
cent in all size groups. More than two-fifths 
of the number of notes outstanding had rates 
of 6.0 per cent, and about a tenth had rates 
under 6.0 per cent. Almost half had rates 
of 7.0 per cent or more; this group included 
many small notes and the total was only 
about one-fifth of the amount of farm loans 
outstanding. Though 6.0 per cent was the 
most frequent rate in each size group, the 
median rate for notes under $500 was 7 per 
cent and for notes of $10,000 and over, 5 
per cent. 

The range in average interest rates as- 
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INTEREST RATES ON FARM LOANS 








TABLE 1 
FarM LOANS BY INTEREST RATE AND SIZE OF Note, JuNE 30, 1956 


[Loans outstanding at insured commercial banks] 









Size of note! 





Annual interest rate 


(in per cent) notes 


Under 
$250 


$250- 
$499 








$500- 
$999 


$1,000- | $2,000— 
$1,999 | $4,999 


$10,000- 
$24,999 


$25 ,000 
and over 





Number of notes (in thousands) 








(a Ne ae wen 3,528 804 626 715 611 526 165 68 13 
ETc wpa bc a eens Ge aoe 79 1 1 3 8 22 27 15 2 
en sca sd decageen ene eewedee 264 8 il 52 87 50 22 5 
8 SCC Ee eS 27 (2) 1 2 8 6 3 2 
Se ee Sr ae 1,563 303 252 334 310 269 66 25 4 
Le. iis at nmabagekineaniee 20 6 3 4 3 4 1 @ |) 

DE ee eee eee ey 482 146 108 109 67 45 6 1 

PM ncodet p6ece csucesnnesnoneeane 636 217 137 135 89 50 6 2 

it nicks nicnn + 0escgsecesssenpenonnns 45 9 il 11 5 1 } (2) 
Nc cudins an cane toe cepnrweed taken 161 52 38 33 24 13 1 2) 

CE SEE Ee 7 6 6 5 2 GS. .lnwseneee 
oS eee rer er 161 41 40 34 30 15 1 (2) 

SPU Ni 6 06h ndved wbebeseuanesddoea 17 19 13 8 5 1 (2) 

Percentage distribution 





PR. 5 5 and 6k 0050s sthnsses cone 100 
REED Deco cvdicc cencgaeedseersandan 2 @) 
Dtokscppeencaeeseceteetkabennnaeneanes 7 1 
SS ST 1 @) 
anni da'a am 006 nqe culeewdeee eine a4 38 
2 epee err 1 1 
| PT eee 14 18 
CN STC Cee 18 27 
ER RR ar Sy SE es 1 1 
hy nice abu 00:39 eelbadeoneeareaaelee 5 7 
ws s50ek4 6a ebuckeedeeeCeseee 1 1 
in 52s iris Kae aents «eae 5 5 
|  PETTTPEUTT eee a 2 2 















100 100 100 100 100 100 
@) @) 1 4 16 21 19 
2 4 9 17 30 32 37 
(3) (3) 1 1 4 5 14 
40 47 51 $1 40 37 30 
1 1 () 1 (3) @G) |) 
17 15 ll 9 4 2 
22 19 14 9 4 2 
1 2 2 1 @) (3) 2 
6 5 4 2 (3) 
1 1 1 (3) eh eee 
6 5 5 3 Q) (3) 
3 2 1 1 () (3) 








7 7.4 
Pi 805 000cckskeeoekhden eaeeneeen 6.0 7.0 
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5.4 5.3 
5.0 5.0 
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7.1 9 4 
6.0 0 0 


























1 When originally made or (if renewed) when last renewed. 
2 Less than 500 notes. 
3 Less than one-half of 1 per cent. 


sociated with variations in size of note was 
wider in the West and parts of the South 
where interest rates generally are higher than 
in other regions of the nation (Table 2). 
In the Dallas Federal Reserve District rates 
ranged from 8.7 per cent on loans under 
$250 to 5.7 per cent on loans of $25,000 
and over, a spread of 3.0 percentage points. 
Spreads almost as wide occurred in the San 
Francisco, Kansas City, and Atlanta Dis- 
tricts. In the Dallas and San Francisco 
Districts rates on small loans were from 1.0 
to 1.3 percentage points above the average 
for the country. Rates on large loans in 












4 Rates are weighted by amounts outstanding. The mean rate is 
used throughout the article. 


Note.—Details may not add to totals because of rounding. 


these districts were also higher, by 0.1 to 
0.4 of a percentage point, than for the coun- 
try as a whole. The structure of rates was 
lower and the spread somewhat less in the 
Mid-West and in parts of the East than the 
average for the country. 


PURPOSE OF LOAN 


Interest rates averaged 6.2 per cent on farm 
loans for current expenses, 6.7 per cent on 
loans for intermediate-term investment pur- 
poses, and 5.2 per cent on loans to buy real 
estate. Tables and some analysis of rates 


by size and purpose of loans were included 
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TABLE 2 


INTEREST RATES ON FARM LOANS, BY SIZE OF NOTE AND BY FEDERAL RESERVE DIsTRICT, JUNE 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 
























































| Size of note! 
Federal Reserve district ft 
Under $250— $500— $1,000—- | $2,000—- | $5,000- | $10,000-| $25,000 
$250 $499 $999 $1,999 $4,999 | $9,999 $24,999 | and over 
cL Rindge ds sep backuhaumeeenine 6.0 7.4 3.7 7.9 7.4 6.6 5.3 5.7 (2) 
I aaa ia a asian esl eee ete 6.1 Zan 7.6 y & 7.3 6.3 5.4 aed (2) 
RE er prey ere $3.2 6.8 6.8 6.4 6.1 5.6 5.1 5.0 (2) 
cot ee en dbdienhs canes omen 3.7 6.8 7.0 6.6 6.5 6.0 5.2 4.9 4.9 
tanec eddie dance ot wammedns 3.9 6.5 6.6 6.6 6.6 6.0 5.4 5.1 4.7 
ts) Mivepdgdbeeheds cu hadhemeene 6.5 y Pe Tou r # 7.0 6.6 6.0 $3 } 
a cans 5 as hs eidhdle de bese neh manne 5.8 7.0 7.0 6.6 6.4 5.9 5.1 4.9 4.7 
A thd oth died Renan bes al eavebird 6.4 7.4 7.3 ee 6.8 6.4 5.8 5.5 ) 
itn). been ahh iiedde cabeeeeikh 6.6 7.4 7.4 7a 6.9 6.5 5.8 } (2) 
RE RE TERR ee ER > 6.1 &: 7.8 7.4 7.0 6.5 5.8 5.4 5.0 
A trikes wtitntd bai baniwree 56 ie ceed 7.0 8.7 8.7 8.1 7.7 7.2 6.5 5.9 5.7 
I. 6 pu ccevanbers «naccancidéant 6.1 8.4 8.4 at 7.3 6.8 5.9 3.7 5.4 
«icin 6 4hbhe ob bis cab see wee 6.1 7.4 7.4 vet 6.9 6.4 5.6 5.4 5.3 
1 When originally made or (if renewed) when last renewed. 2 Too few notes for a significant average. 
TABLE 3 
INTEREST RATES ON FARM LOANS, BY PURPOSE AND SIZE OF NoTE, JuNE 30, 1956 
[Average annual rate at insured commercial banks, in per cent] 
Loans outstanding Size of note! 
Purpose of loan Number | Amount = 
of notes | (in mil- Under | $250- $500— | $1,000~ | $2,000— | $5,000- | $10,000—- | $25,000 
(in thou- | lions of $250 $499 $999 $1,999 | $4,999 | $9,999 | $24,999 | and over 
sands) dollars) 
DD ba ckviveedtncme 3,528 5,050 6.1 7.4 7.4 7.1 6.9 6.4 5.6 5.4 5.3 
Current expenses. ...........; 1,697 1,903 6.2 7.2 7.1 6.8 6.5 6.2 5.9 3.7 3.3 
Feeder livestock operations. . 134 497 + 7.0 6.5 6.4 5.9 5.7 5.6 5.4 5.1 
Current operating and living 
I eikih ss 66 ieee 1,564 1,406 6.4 7.2 7.1 6.8 6.6 6.3 6.0 5.8 5.4 
Intermediate-term investments. .] 1,325 1,685 6.7 8.1 8.1 7.6 Fan 6.8 5.9 5.6 5.4 
ON 234 447 6.1 >, 7.0 6.8 6.5 6.4 5.9 Ie 5.4 
Machinery, G96.....0sccccees 723 781 7.1 7.8 7.8 7.5 7.4 7.8 6.3 6.1 6.0 
Consumer durable goods... . 215 138 8.5 10.0 9.8 8.8 8.3 8.2 (2) et Sa 
Improvement of land and 
Sas «+ snack ake as 153 319 5.8 7.4 7.8 7.4 6.6 6.0 5.4 I 5.1 
Farm real estate purchase...... 216 883 $5.2 6.9 Dal 6.3 6.1 S.7 5.1 4.9 5.0 
Repayment of debt........... 152 346 5.9 7.3 7.4 7.0 6.6 6.2 5.7 5.4 5.1 
Other, or not ascertained...... 137 233 5.9 7.1 6.9 6.5 6.2 6.1 | 3.3 5.5 






































1 When originally made or (if renewed) when last renewed. 


in preceding articles.‘ In general, differ- 
ences in rates related less to the purpose of 
the loans than to other characteristics. 

In each purpose group, as Table 3 shows, 


*Information on interest rates on all loans by 
purpose appeared in the BULLETIN for Nov. 1956, 
p. 1173; on loans for intermediate-term investment 
purposes, in Jan. 1957, pp. 16-17; on loans for cur- 
rent expenses and to buy real estate, in Feb. 1957, 
pp. 132 and 141, respectively. 


2 Too few notes for a significant average. 


rates declined as the size of the loan in- 
creased. In most size groups, loans to fi- 
nance intermediate-term investment carried 
higher rates than loans for other purposes, 
while loans to buy real estate, which usually 
are secured by real estate mortgage, carried 
the lowest rates. 
Among loans to finance intermediate- 
- term investments, the difference in rates was 
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most pronounced for the smaller size classes 
where loans to buy farm machinery and con- 
sumer durable goods were concentrated. 
Loans for such purposes, with rates averag- 
ing 7.1 and 8.5 per cent, respectively, were 
frequently repayable in instalments with in- 
terest charged on the original amount. As 
will be indicated later, loans with interest 
charged in this manner had the highest in- 
terest rates. The intermediate-term invest- 
ment loans in larger size groups were fre- 
quently made for the improvement of land 
and buildings and for the purchase of live- 
stock (other than feeder stock), and rates 
were not appreciably different from similar 
size loans for other purposes. 

Rates on loans for the purchase of feeder 
livestock were consistently lower, for ‘oans 
of the same size, than those for other current 
operations or for the purchase of other live- 
stock. This rate differential is explained in 
part by the better credit standing of the 
large scale operations typical of feeding 


enterprises, which are concentrated in cer- 
tain regions. 


LOAN CHARACTERISTICS 


Some variations in interest rates were found 
for characteristics such as security, maturity, 
method of repayment, and renewal status of 
the loans (Table 4). In general, these va- 
riations were greater for small loans than 
for large loans. 

Security. Although security requirements 
are strongly influenced by custom and tradi- 
tion, which vary by region and by bank, they 
are one expression of the lender’s judgment 
of the risk involved in a loan. Small and 
medium-size loans showed significant va- 
riation in rate when classified by security. 
For loans in size groupings under $5,000, 
average interest rates differed 1 percentage 
point or more for different types of security. 

Almost half of the number of notes out- 
standing on June 30 were secured by chattel 
mortgages and these notes had the highest 


TABLE 4 
INTEREST RATES ON FaRM LOANS, BY SELECTED LOAN CHARACTERISTICS AND SIZE OF NOTE, JUNE 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 
































Amount Size of note! 
outstanding All 
Loan characteristic (in millions olnes 
of dollars) Under $500— | $1,000- | $5,000- | $10,000 
$500 $999 | $4,999 | $9,999 | and over 

Ss isnt tuandtbadebsasins sadiothebdshadeeaen 5,050 6.1 7.4 7.1 6.5 5.6 5.3 
Security 2: 

ns bcc die Cech okewb he ckeedbeeebasaes ahmed 1,109 5.9 6.9 6.4 5.9 5.6 5.3 

ES a ere Sere nT ene 260 6.3 6.9 6.7 6.4 5.7 5.4 

SE RS ee ee ee 2,179 6.8 8.1 wr von 6.3 5.7 

II, 60k 00 6060 00eeees04s0eees eas 1,301 $.$ 7.3 6.7 5.9 - 5.2 
Repayment method: 

ee Se eee ee ee ee 3,482 6.1 6.9 6.7 6.2 $.7 5.4 

Instalment—interest charged on the unpaid balance....... 1,306 5.5 6.9 6.7 6.0 5.2 5.1 

Instalment— interest charged on the original amount... ... 264 10.7 11.6 11.0 10.7 9.8 9.1 
Maturity: 

Ce ii cenk aimed eeu e na ahas caehs wane teknueeeiaee 398 5.6 6.7 6.4 3.9 5.4 5.2 

RS a Re ae Sr 1,914 6.1 7.0 6.7 6.2 5.8 5.4 

EE Ns 5. «bon spans obunens bbabeeeeuds 4eNi oun 1,286 6.4 7.9 7.3 6.6 5.9 5.6 

ES SEES e ee 889 6.8 9.6 8.7 7.5 5.7 . a 

GG gale nd sane so dnuksscenabncbadeseaenswaen 564 5.0 6.3 - & 5.4 4.9 4.9 
Renewal status: 

1... 5.5.. p neuen ekeetianateomenteseente 3,257 6.2 7.6 7.3 6.7 5.5 5.2 

Rs onc cdebadasdkeendawahscdeiveansueeen 1,294 5.9 6.6 6.5 6.2 Ky 5.4 

Ee eee eer ere ee 496 6.3 7.2 7.0 6.6 6.1 3 








1 When originally made or (if renewed) when last renewed. 


2 Loans secured by Government guarantee or by “‘other”’ security 
not shown separately. 
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rate in each size group. This differential 
may largely reflect a greater risk ascribed 
to these loans—indicated by the fact that 
lenders were not willing to make the loans 
on an unsecured basis. The importance of 
chattel-secured loans in bank portfolios re- 
flects the substantial proportion of farm as- 
sets invested in chattels and the practice at 
many banks of taking as security for the 
loan the chattel purchased with the proceeds 
of the loan. In some regions it is customary 
for banks to require some security for loans 
regardless of the creditworthiness of the bor- 
rower, and chattels are a convenient secu- 
rity. 

Rate differentials between chattel-secured 
and other loans were widest for the smallest 
loans—reflecting concentration in this size 
group of instalment loans with interest paid 
on the original amount. Rates on loans for 
intermediate-term investment secured by 
chattel mortgages averaged 8.5 per cent for 
loans of less than $500. This was about 1 
percentage point above the rate for loans of 
the same size and purpose secured by en- 
dorsement or by farm real estate, and 1.5 
percentage point above that on unsecured 
loans. The relatively high rate for loans on 
chattel mortgage was less evident on notes 
of $10,000 and over. 

Loans secured by farm real estate carried 
lower interest rates than any other security 
group, except among the smaller loans. A 
relatively high rate on small loans secured 
by real estate reflected the greater frequency 
in these sizes of the use of real estate security 
for loans for current expenses or interme- 
diate-term purposes—with typically higher 
rates than for the purchase of land. The de- 
cline in average rate as size of loan increased 
was more rapid for loans secured by real 
estate than for other types of security, reflect- 
ing both the usual decline in rates on larger 


sizes of loans, and the rising proportion of 
loans to buy real estate within this security 
grouping. 

Maturity and repayment method. In order 
to relate both maturity and repayment 
method to interest rates, average rates for a 
single size-group of loans are shown by ma- 
turity groupings and by the three repayment 
methods—single-payment, instalment with 
interest charged on amount outstanding, and 
instalment with interest charged on the orig- 
inal balance (Table 5). The size-group 
selected is the middlemost, $1,000-$4,999, 
which included a substantial proportion of 
all bank loans to farmers—one-third of the 
number and two-fifths of the amount. 

Rates on single-payment loans were gen- 
erally a little higher than rates on instal- 
ment loans of similar maturity with interest 
charged on the unpaid balance. 

Interest rates varied slightly by maturity 
for loans of similar size and similar repay- 
ment method. Among single-payment loans 
and instalment loans with interest paid on 
the outstanding balance, rates on loans with 
maturities of 9 months to 1 year were higher 
than on loans of shorter maturities, on de- 
mand loans, and on loans with maturities 
of more than 5 years. 

The method of charging interest on in- 
stalment loans had a marked effect on in- 
terest rates. Where interest is charged on 
the current unpaid balance, the average rate 
—for loans with similar characteristics, es- 
pecially size—did not vary greatly from 
rates on single-payment loans. A substan- 
tial proportion of instalment notes and es- 
pecially those for large amounts were of this 
type. Where interest is charged on the orig- 
inal amount throughout the life of the loan, 
however, the interest rate was much higher. 
It averaged 10.7 per cent for all such instal- 
ment loans of this type, varying little by ma- 
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INTEREST RATES ON FARM LOANS 





TABLE 5 


INTEREST RATES ON 


FarM LOANS OF SPECIFIED SIZE, BY REPAYMENT METHOD, MATURITY, AND PURPOSE 


June 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 





$1,000—$4,999 notes! 


























: Inter- 
Repayment method and maturity : 
All Current | Mediate: | Real Refi- iti 
purposes | expenses invents estate nancing 
ments 

NS i ibn cl cdn bade saksedeheied cad tenddncaetaleeen 6.2 6.3 6.3 5.8 6.3 6.0 

ene A Aap ny Sea Ei I Rp ara 5.9 6.0 5.9 5.6 5.9 5.7 

oo EE Ser, Sree Pere ee eS ee ae 6.2 6.2 6.2 6.0 6.3 5.9 

i 6 no 502 ccdenescend6eestbccenet sack ue peared 6.4 6.5 6.4 6.1 6.6 6.2 

nh 2... 0+ do diccades eonedbers 4deheduredmmibnees 5.9 6.0 6.2 5.4 5.4 6.1 

ST 5 506 <5 dnb eset cctedebsecoecesdcunei soanebantaeel $.3 @) | (2) 5.0 (2) (2) 

Instalment—interest charged on unpaid balance..................4.+ 6.0 a 6.3 $.5 $7 5.8 

ET SEER ee ee ee 5.9 6.0 | 5.9 , & 6.0  & , 

I oh 0 dc owe Wee twedesebedbb bbe cc eeerelvee ee ees 6.2 6.2 6.4 3.7 6.0 6.5 

ERAT ALR TE ESE TE Re Ny i 6.2 as oe 6.4 5.7 5.8 5.9 

IAD obs onc cbdnchiccnchutbhenbesecbbadotcnenesese. 5.4 S85 | 5.4 5.3 $3.3 5.3 

Instalment—interest charged on original amount................+0++ a. i 10.2 | 10.7 9.8 11.5 10.7 

ET ace ckGbs:s Pavers ans saWeod she nouneetaeieed paced 11.0 8 UT OUR “a eave (2) (2) 

NF iiainn on gasaneh et tentanaeteaasdeeuneeueesss 10.8 | 9.5 11.1 10.4 12.0 11.0 

SR ics shade ls eeacaagiebds rebdscsuednec Guten Be | WI |- Bs 9.0 11.0 10.4 
CE © ie ban hha does sensscedhanine nese ds tam satah es 10.9 Kanaeeeeie () (2) ll —e eer 





1 Size of note when originally made or (if renewed) when last 
renewed. Notes of $1,000-$4,999 are the middlemost groups ($1, - 
$1,999 and $2 ,000-$4;999) of the size groupings shown in Table 1 
they accounted for 32 per cent of the number and 40 per cent of the 


turity groups. While this rate was about 4.6 
percentage points higher than the rate on 
farm loans repaid by other methods, it was 
about the same as the rate on similar instal- 
ment loans paid by nonfarm borrowers, such 
as buyers of new automobiles. 

While instalment loans with interest 
charged on the original balance formed only 
11 per cent of the total number and 5 per 
cent of the total amount of farm loans, they 
constituted a substantial portion in certain 
classifications, especially among small notes 
for intermediate-term investments with ma- 
turities of 1-3 years, and among loans that 
the banks acquired by purchase. Some 85 


per cent ($224 million out of $262 mil- 
lion) of all the loans with interest charged 
on original amount were for intermediate- 
term investment purposes. Of the $224 
million, $145 million had been acquired 
from dealers. 


amount of farm loans outstanding at insured commercial banks on 
June 30, 1956. 
2 Too few notes for a significant average. 


Renewal status. Almost 30 per cent of 
the 3.5 million notes outstanding on June 
30, 1956 had been renewed—one-fifth as 
planned at the time they were made and one- 
tenth for other reasons. Rates on the large 
volume of unrenewed notes were higher than 
those on notes renewed by plan, especially 
for medium-size and small notes (Table 4). 
The unrenewed loans included practically all 
of the instalment loans with interest paid on 
the original amount, on which interest rates 
were typically high. Also, where a single- 
payment note had been renewed, probably 
the size of the note when last renewed was 
often less than the original amount loaned, 
while the interest rate on the renewed note 
was frequently the rate that had been fixed 
for the larger original note. These factors 
probably explain a considerable part of the 
difference in rates. 
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BORROWER CHARACTERISTICS 


Within each size-group of loans, interest 
rates on farm loans varied somewhat ac- 
cording to such borrower characteristics as 
net worth, type of tenure, and type of farm. 

Net worth. Farmers with large net worths 
appeared to be considered better risks than 
farmers with medium-size or small net 
worths, and they were charged lower rates 
of interest, especially for smaller loans 
(Table 6). For the smaller loans, the 
average interest rate in mid-1956 was 
around 1 percentage point lower for bor- 
rowers in the largest net worth group ($25,- 
000 and over) than for borrowers in the 
smallest net worth group (less than $3,- 
000), irrespective of the purpose of the loan. 
The differential narrowed as size of loan 
increased and almost disappeared for the 
largest loans. 

This characteristic of the interest rate 
structure of farm loans can also be viewed 
by looking at loans of $1,000-$4,999, the 


middlemost of the size groups. On loans 
for current expense purposes in this group, 
the farmer borrower with net worth under 
$10,000 paid interest at about 7.0 per cent, 
compared with 6.5 per cent for a farmer 
with from $10,000 to $25,000, and 6.0 
per cent for a farmer with a net worth of 
$25,000 and over. 

Borrowers with small net worths and 
large loans, most of which were secured by 
chattels and farm real estate, paid rates that 
compared favorably with rates on similar- 
size loans by borrowers with larger net 
worths. These borrowers apparently had 
other characteristics related to creditworthi- 
ness (including strong endorsements or 
guaranties in some cases) sufficiently favora- 
ble to warrant lower interest rates. 

Tenure. Within net worth groups under 
$25,000 and for loans secured by other 
than farm real estate, tenants paid in- 
terest at lower rates than owner-operators 
on loans of similar size for current expenses 


TABLE 6 


INTEREST RATES ON FARM LOaNs, BY NET WorTH OF BORROWER, PURPOSE, AND SIZE OF Note, JUNE 30, 1956 
[Average annual rate at insured commercial banks, in per cent] 














Amount Size of note ! 
outstanding 
Purpose of loan and net worth of borrower (in millions | All sizes 
of dollars) Under $500- $1,000- $5,000- $10,000 
$500 $999 $4,999 $9,999 and over 

igen bbs c6 660 nsendscéeteseconesmnnnt 5,050 6.1 7.4 as 4 6.5 5.6 $.3 

tn.) ttn bnkives behaabienecoeduahition 159 7.4 7.8 ae 7.1 5.9 @) 

ss pbc techies enenknbentheee alan 840 6.8 7.6 a. | 6.8 5.6 5.2 

Ns cn cute kewk ch eecd ker enmeel 1,428 6.3 7.1 7.0 6.5 5.6 

EE ES CTC OT Teer re 2,509 Se 6.9 6.6 6.2 5.6 5.3 
Current expenses: 

Ss dpb ee skccnseaseeunkkeé Geass bond 78 7.3 7.8 7.4 7.0 (@) @) 

ee ce ate es epee ae asnn 6 aaaan 271 7.0 = 7a 6.9 6.4 G) 

ie 66 ca ediK bo éd0 see a beeenvecd 422 6.5 6.9 6.7 6.5 6.1 6.2 

RE a Ee 1,123 5.8 6.7 6.4 6.0 5.8 5.4 
Intermediate-term investments: 

eck cae Kn aieasn ena eee 55 7.9 8.6 8.1 7.4 @) (@) 

3, Ec eSchiccdad nay bcos sews cous ake 341 7.3 8.1 7.7 en 6.0 @) 

ee i ns en ep dawatned ewan 545 6.7 7.7 : 6.8 5.9 5.8 

ee, Cc cchgaua shee aawadkeela 665 6.1 7.6 la 6.6 5.8 5.5 
Farm real estate purchase: 

Un EES ced nee aniee webs te bode kel oe eee 10 6.1 72 4 7.1 6.3 @) () 

ee dw 5 ain we iaacd aig eae 141 5.5 6.8 | 6.3 5.9 4.9 4.5 

inka ce die et an seeeee cee +n ekeunee 305 5.3 6.4 | 6.1 5.7 5.2 5.2 

ns 5 ot-05 5c ebeensehentveges acne 408 5.1 @) 6.1 a 5.2 5.0 























1 When originally made or (if renewed) when last renewed. 
2 Total includes about $100 million of notes acquired by banks 
for which net worth information was not reported, and all net worth 





classes include notes made for repayment of debts and miscellaneous 
purposes, not shown separately. 
3 Too few notes for a significant average. 
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TABLE 7 


INTEREST RATES ON FARM LOANS OF SPECIFIED SIZE, 
BY NET WorTH AND TENURE OF BORROWER 
AND BY PuRPOSE, JUNE 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 











$1,000-$4,999 notes not secured by 
farm real estate! 
Net worth and tenure Inter- 
of borrower All mediate- | Current Refi- 
pur- term expenses | nancing 
poses2 invest- 
ments 
All net worths: 
Owner-operator...... 6.6 7.0 6.2 6.5 
Tenant or cropper... . 6.8 7.0 6.6 6.8 
Under $3,000: 
Owner-operator...... 7.6 8.0 7.5 (@) 
Tenant or cropper. ... p Be 7.4 7.0 7.1 
$3,000-$9,999: 
Owner-operator...... 7.4 7.6 7.0 7.0 
Tenant or cropper... . 6.9 7.1 6.7 6.7 
$10,000-$24,999: 
Owner-operator...... 6.8 7.1 6.5 6.6 
Tenant or cropper... . 6.6 6.7 6.4 7.3 
$25,000 and over: 
Owner-operator...... 6.3 6.7 6.0 6.2 
Tenant er cropper. ... 6.6 7.0 6.4 a 

















1 Size of note when originally made or (if renewed) when last 
renewed. 

2 Excluding farm real estate purchase, but including other purposes 
not shown separately. 

3 Too few notes for a significant average. 


or for intermediate-term investments. In 
order to eliminate the effect of size of loan, 
average interest rates are arranged in Table 


7 by net worth and tenure of borrower for 
loans in the middlemost size group, $1,000- 
$4,999. 

Wide regional differences in rates were 
concealed, however, by the national aver- 
ages. The favorable differential for tenants 
prevails primarily in the Corn Belt and ad- 
jacent areas where tenants included a large 
number of operators with substantial assets 
in machinery, livestock, and other chattels, 
who rent land, and who may have a better 
production potential than owner-operators 
with the same net worths invested largely in 
land. Many loans to such tenants may also 
have been on feeder cattle which carry a 
low rate. In the South, tenants or croppers 
paid interest at slightly higher average 
rates for non-real-estate secured loans than 
did owner-operators with similar net worths. 
In other regions variations in rates related to 
tenure were not clearly defined. 

Type of farm. The Survey data showed 
some variation in interest rates that could be 
directly related to the type of farm operated 
by the borrower. Farmers operating cotton 
farms, and borrowing $1,000-$4,999, paid 


TABLE 8 


INTEREST RATES ON FARM LOANS OF SPECIFIED SIZE, BY TYPE OF FARM AND BY FEDERAL RESERVE DISTRICT, 
JuNE 30, 1956 


{Average annual rate at insured commercial banks, in per cent] 











$1,000-$4,999 notes! 
Federal Reserve district - Cut Other 
All types sont Dairy Poultry : Cotton major General 

animal grain product 
EE Ee EE TT wwe 6.9 ) 6.8 0 i Pee ae 6.3 7.3 
ESE Se aS Spy Peace 6.6 2) 6.4 5.9 * Be Roe 5.8 6.1 
, cnantecencsmerrnssnavenerrae@el 5.8 (2) 5.9 5.6 2 eye es 6.0 5.7 
ST db 6.s dadscddvnbsdabeesd.eheeeeh ou 6.1 5.5 6.6 5.9 Gime Pevecaesgnvs 5.9 6.1 
iste igica > ac:0,p: nati ma apatamute ea wedi 6.2 5.8 6.5 6.0 5.9 6.4 6.2 6.1 
PO Ee ee ee 6.7 6.3 7.0 6.9 6.6 6.6 6.6 6.8 
 tagidnnne x45 seehie ae ckudkeeansame 6.1 5.8 6.0 6.1 | ee eee 5.9 6.2 
dss, cen gnnwey ote ounine cabeherestiont 6.5 6.3 6.4 6.9 6.4 6.7 6.1 6.5 
ICC. ©; a bbbcacedk becnetennmentel 6.6 6.6 6.3 6.6 Ss a Se eee 6.4 6.7 
a eee eee 6.6 6.2 7.3 6.0 6.5 7.8 ye 6.8 
PE RG BGS s dos oc Uh 6556 ssi 0 ck dons bobabe 7.4 7.0 7.8 7.4 6.9 7.5 7.6 7.2 
Ste kwcsecines.devnsnescedeteure 7.0 6.5 7.1 6.7 6.5 8.3 6.6 7.3 
Gs at tbiatnn so oxbeus eaten 6.5 6.2 6.4 6.4 6.5 7.1 6.5 6.5 





























1 Size of note when originally made or (if renewed) when last 
renewed. 


2 Too few notes for a significant average. 
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the highest rates—7.1 per cent on the aver- 
age—regardless of the purpose of the loan. 
Farmers operating meat animal farms paid 
the lowest rates for current expense and in- 
termediate-term investment loans in the 
same size grouping. Average rates on loans 
for other types of farm were between these 
extremes (Table 8). Similar variations in 
rates occurred in other size-of-loan group- 
ings. Rate differentials associated with pur- 
pose of loans were about the same for all 
types of farm. 


SIZE OF BANK 


Average interest rates for total farm loan 
portfolios varied by size of bank. The dif- 
ferences between the small and the large 
banks was 0.7 of a percentage point (Table 
9). The highest average rate on direct loans 
was at the small banks and the highest on 
acquired loans was at the large banks. 


TABLE 9 


INTEREST RATES ON FARM LOANS BY SIZE OF BANK 
AND SIZE OF Note, June 30, 1956 


[Average annual rate at insured commercial banks, in per cent] 





Size of Size of note! 





All 
— $500- | $1,000- | $5,000- 
$999 | $4,999 | $9,999 





Direct loans 























8.0 , ° Fy 0} 
8.1 ‘ ° 8 2) 
9.0 ° ° 7 7.4 

















1 Size of note when originally made or (if renewed) when last re- 


2 Too few notes for a significant average. 


For direct loans, which are the greater 
part of the farm loan business of banks, the 
difference in average rates by size of bank 
practically disappears for loans of similar 


size. Lending by small banks is concen- 
trated in the smaller loans, as one would ex- 
pect, while the large banks make the greater 
proportion of the larger loans to customers 
with higher net worths. Two-thirds of the 
dollar amount of farm loans outstanding at 
large banks in mid-1956 were to borrowers 
with net worths of $25,000 and over, while 
two-thirds of the loan balances at small 
banks were to borrowers with net worths 
under $25,000. 

The interest rate structure differed greatly 
for farmers’ notes purchased by banks from 
merchants and dealers. The general level 
of rates on acquired loans was above that 
on direct loans for all sizes of banks and all 
sizes of loans. The differential was widest 
at the large banks. Three-fourths of the 
acquired notes were for the purchase of ma- 
chinery and another eighth for the purchase 
of consumer durable goods. The notes were 
predominantly payable in instalments and 
for a large proportion of them the interest 
was charged on the original amount of the 
loan. For three-eighths of the dollar amount 
of acquired loans for all intermediate-term 
investment purposes the interest was charged 
in this manner, compared with about 6 per 
cent of similar loans made directly. As was 
brought out earlier, the interest rate on such 
loans was substantially higher than on other 
categories. 

At the large banks, the proportion of 
farm loans, especially the small ones, made 
by acquiring notes from merchants and 
dealers was greater than at the small banks. 
At some large banks this part of their busi- 
ness is handled by a special department. 
Purchased notes made up a greater propor- 
tion of the farm loan business of the larger 
banks in the New York, Richmond, Atlanta, 
and Minneapolis Federal Reserve Districts 
than in other parts of the country. 
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Interest Rates on Savings Bonds 























THE IMPORTANCE OF the proposal before 
you lies in the contribution it can make to 
the maintenance of the economic health and 
progress of the country. Savings currently 
are inadequate to meet the demands for 
funds sought by most sectors of the econ- 
omy. All of these demands could only be 
met at present by creation of new supplies 
of money through the banking system. That 
is the high road to inflation. To the extent 
that United States savings bonds are made 
more attractive to investors, more saving 
and less spending should be encouraged. 
That is clearly in the public interest. 

Carrying charges on the public debt are 
of concern to all of us. They will almost 
surely be increased unless more savings are 
drawn into and held in these securities. 
Otherwise, the Treasury will be obliged to 
go to the money markets for funds to re- 
place these savings. And the floating of 
marketable issues at this time can hardly be 
accomplished at rates lower than those here 
proposed. 

This move to increase the interest rate on 
Series E and H savings bonds is designed 
to maintain the position of these securities 
in our public debt structure and to maintain 
the traditional role of the small saver who 
purchases these bonds through the payroll 
savings plan. The savings bond program 
has been well established over a 20-year 





Norte.—Statement of Chairman Martin of the Board 
of Governors of the Federal Reserve System on bills 
to increase the maximum interest rate permitted on 
United States Savings Bonds, before the Committee 
on Ways and Means of the House of Representatives, 
Feb. 21, 1957. 
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period. Some $41 billion are now held in 
the E and H series. This is an important 
and substantial part of our debt structure 
that should be maintained. 

Persistent net liquidation of savings bonds 
has recently produced cash drains that have 
greatly complicated the task of managing 
the Treasury’s cash position. Any substan- 
tial further reduction in savings bond hold- 
ings would add to the problems both of debt 
management and monetary policy. 

Yield increases from 3 to 3% per cent 
as proposed for E and H bonds are needed 
if the investment returns available on these 
issues are not to lag too far behind returns 
obtainable from alternative uses of savings. 
Historically, savings bonds held for extended 
periods have typically provided yields above 
those paid on competitive forms of savings 
such as savings deposits and marketable 
United States Government securities. 

In 1956, however, the relationship be- 
tween yields on savings bonds and market- 
able United States Government securities 
was reversed. Yields on other marketable 
debt also rose sharply. As a result, the 
Treasury Department was confronted with 
the largest liquidation of outstanding sav- 
ings bond debt in the history of the United 
States savings bond program, as well as with 
a decline in sales of new bonds. 

In accordance with the general advance 
in interest yields during 1955 and 1956, 
many banks raised the rates paid on savings 
and other time deposits. In recognition of 
this trend and the need for additional sav- 
ings at a time of inflationary pressure, the 
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Board of Governors of the Federal Reserve 
System and the Federal Deposit Insurance 
Corporation at the end of 1956 raised the 
maximum permissible rates that commercial 
banks may pay on time deposits. Many 
banks announced increases in their rates— 
some for the first time and others on top of 
previous raises. Following this adjustment, 
rates paid by some other savings institu- 
tions such as savings and loan associations, 
which in most cases exceeded rates at com- 
mercial banks, also underwent further ad- 
vances. 

As a result, the competitive pressure on 
the Treasury savings bond program was 
greatly increased. Net redemptions rose 
still further. Without some adjustment in 
the relative returns obtainable from savings 
bonds as compared with other forms of in- 
vestment, net liquidation of savings bond 
debt is likely to continue at an accelerated 
pace, further complicating the cash financ- 
ing problems of the Treasury. 

Normal experience with United States 
savings bonds indicates that although such 
issues are demand obligations, in the aggre- 
gate outstanding savings bond debt tends to 
remain fairly stable as long as interest re- 
turns are sufficiently favorable. This has 


been especially true of smaller denomination 





E bonds. On the other hand, examination 
of past data indicates that sales of Series J 
and K bonds and to a lesser extent sales of 
large denomination E and H bonds have 
been more sensitive to changes in flexible 
interest rates than has been true of smaller 
denomination bond sales. Thus, the Treas- 
ury proposal to lower the purchase limits 
on E and H bonds and to discontinue Series 
J and K bonds would tend to reduce hold- 
ings by large investors and make for greater 
stability in the over-all savings bond pro- 
gram. 

The proposed revision represents an ad- 
justment of fixed rates of return to advances 
that have already occurred in more flexible 
interest rates. As such it would be unlikely 
to create expectations of further general rate 
increases. General interest rate advances 
develop when the borrowing demands of 
businesses, consumers, and governments 
outrun the supply of savings. An increase 
in the over-all volume of savings would cer- 
tainly lessen upward pressures on interest 
rates. 

With the adoption of the Treasury pro- 
posal, current uncertainty over the revision 
of terms would be eliminated and the de- 
clining trend in E and H bond sales so far 
this year should be reversed. 
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Bills to Amend the Clayton Act 























BEFORE DISCUSSING the bills now pend- 
ing before this Committee that would affect 
bank mergers, it may be helpful to describe 
briefly the nature of the Board’s functions 
and responsibilities in this general field 
under existing law. 

At present the Board is vested with au- 
thority to enforce the provisions of the Clay- 
ton Antitrust Act where applicable to banks. 
Section 7 of that Act prohibits any corpora- 
tion from acquiring the stock of other cor- 
porations engaged in commerce where, in 
any line of commerce in any section of the 
country, the effect may be substantially to 
lessen competition or tend to create a mo- 
nopoly. However, as far as banks are con- 
cerned, this section applies only to acquisi- 
tions of stock. It does not apply to acquisi- 
tions of bank assets and does not cover bank 
mergers and consolidations. 

Apart from the Clayton Act, the Board 
has other functions under present law which 
involve consideration of the competitive as- 
pects of banking and possible tendencies to- 
ward monopoly in the banking field. Under 
the Bank Holding Company Act, enacted 
last year, every bank holding company that 
proposes to acquire additional banks must 
first obtain the Board’s consent, and in de- 
termining whether to give such consent the 
Board is required to consider certain factors, 
including the effect of the proposed acquisi- 


Note.—Statement by Chairman Martin of the 
Board of Governors of the Federal Reserve System 
before the Antitrust Subcommittee of the Committee 
on the Judiciary of the House of Representatives, 
Mar. 8, 1957, on bills to amend the Clayton Act. 
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tion upon the preservation of competition in 
the field of banking. 

Other provisions of existing law which 
vest limited authority in this general field in 
the bank supervisory agencies are those of 
Section 18(c) of the Federal Deposit In- 
surance Act. Under that section, the Board, 
the Comptroller of the Currency, and the 
Federal Deposit Insurance Corporation, in 
their respective areas of authority, are re- 
quired to pass in advance upon mergers and 
consolidations of banks, but only in cases 
in which the capital stock or surplus of the 
resulting bank will be less than the aggregate 
capital stock or aggregate surplus, respec- 
tively, of the banks involved. 


EFFECT OF PENDING BILLS 


It is understood that two bills relating to 
bank mergers are now before the Committee 
—H. R. 264 and H. R. 2143. The Federal 
Reserve is directly concerned with these bills 
only as they apply to banks. In general, 
as far as banks are concerned, the pending 
bills would amend Section 7 of the Clayton 
Act so as to bring acquisitions of bank as- 
sets under the coverage of that section, in 
addition to the present coverage of acquisi- 
tions of bank stock. The bills would also 
require prior notice of any proposed bank 
merger to be given to the Attorney General 
and to the Board of Governors at least 60 
days (H. R. 2143) or 90 days (H. R. 264) 
before the merger is to take effect if the 
combined capital accounts of the merging 
banks exceed $10 million. 

The Board of Governors favors the prin- 
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ciple of subjecting bank mergers and con- 
solidations to Federal supervision and con- 
trol, with a requirement for consideration of 
the competitive effects of such mergers. It 
questions, however, whether the approach 
embodied in the pending bills constitutes 
the most desirable method of achieving that 
objective. 


DESIRABILITY OF ADVANCE APPROVAL 


It is the Board’s opinion that the law should 
require bank mergers to be approved in ad- 
vance by a Federal supervisory agency. As 
previously indicated, under Section 18(c) 
of the Federal Deposit Insurance Act the 
Federal bank supervisory agencies—the 
Board, the Comptroller of the Currency, 
and the Federal Deposit Insurance Corpora- 
tion—are now required to pass in advance 
upon mergers and consolidations of banks 
only where there is a resulting diminution 
of capital or surplus. The Comptroller of 
the Currency has additional authority as to 
approval of mergers involving national 
banks. However, because of the limited 
nature of the present authority, many bank 
mergers do not have to be approved in ad- 
vance by any Federal agency. The Board 
believes it would be desirable to extend this 
authority so as to require advance approval 
for every bank merger and consolidation, 
irrespective of diminution of capital, to be 
given by the Comptroller of the Currency 
where the resulting institution will be a na- 
tional bank, by the Board where the result- 
ing institution will be a State member bank 
of the Federal Reserve System, and by the 
FDIC where the resulting institution will be 
a nonmember insured bank. 

The pending bills require 60-day or 90- 
day advance notice of mergers, but do not 
require advance approval. The Board ques- 
tions whether, in the case of banks, the ad- 
vance notice procedure would be as desira- 





ble or as effective as provision for advance 
approval. It would be helpful to the banks 
involved to have advance consent by the 
Government, since this would give them, in 
proper cases, greater assurance that the pro- 
posed action is not inconsistent with law. 
Also it would eliminate any necessity for an 
effort on the part of the Government to en- 
join a bank merger or to dissolve one after 
it had once taken place. There are obvious 
difficulties in attempting to unscramble the 
assets and liabilities of constituent banks 
after a merger has occurred, and particularly 
so after a lapse of several months or more. 
Furthermore, in many cases it is not neces- 
sary for a Government agency to have as 
much time as 60 or 90 days in which to 
consider proposed bank mergers and the 
competitive aspects of such transactions. 


ENFORCEMENT AUTHORITY 


The pending bills would leave unchanged 
those provisions of the Clayton Act which 
now vest in the Board of Governors author- 
ity to enforce the provisions of Section 7 
of that Act where applicable to banks. 
Under present law, that authority is limited 
by reason of the statute’s applicability only 
to acquisitions of bank stock. Under the 
proposed amendment to Section 7, however, 
the Board’s responsibilities would extend to 
all types of bank mergers, whether carried 
out under Federal or State statutes. This 
would result in a substantial enlargement of 
the Board’s responsibilities in the antitrust 
field. The Board would be called upon to 
consider the competitive or monopolistic as- 
pects of every such transaction even though 
it had previously been considered and ap- 
proved by one of the other Federal bank 
supervisory agencies or by the appropriate 
State authority. 

The principal functions of the Federal 
Reserve System lie in the fields of monetary 
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and credit policy and bank supervision. 
The Board of Governors and the other bank 
supervisory agencies are believed to be qual- 
ified by experience to determine whether ap- 
proval should be given with respect to pro- 
posed mergers. However, the prosecuting 
and adjudicatory functions involved in the 
enforcement of the antitrust laws are only 
indirectly related to the Board’s principal 
responsibilities. They are of a character 
quite different from the functions normally 
exercised by the Board in passing upon par- 
ticular transactions in the bank supervisory 
field. In other words, enforcement of the 
antitrust laws and the function of bank su- 
pervision represent, we believe, different 
spheres of Governmental operations. 
Under present law, in addition to the 
Board’s authority to bring proceedings for 
the enforcement of Section 7 of the Clayton 
Act where applicable to banks, the Attorney 
General has an injunctive authority; and 
the Board believes for the reasons indicated 
that the enforcement of this section, whether 
with respect to acquisitions of bank stocks 
or acquisitions of bank assets, is a function 
which should not be vested in the Board. 


EFFECTS ON COMPETITION 


Under the pending bills, any bank merger 
which might substantially lessen competi- 
tion or tend to create a monopoly would 
be prohibited. This would seem to mean 
that the effect on competition would be the 
controlling factor in all cases, to the exclu- 
sion of consideration of other factors which 
may well have an important bearing upon 
the maintenance of sound banking. 
Banking, more than any other type of 
business, directly affects credit conditions 
and the basic economy of the country. If 
a nonbanking business becomes insolvent, 
its stockholders and creditors suffer. If a 
bank fails, however, the effect is felt not 


only by its stockholders and creditors but 
also by its depositors, and by businesses and 
individuals in the community that must have 
banking facilities in order to carry on their 
activities. For these reasons, banks are 
governed by special statutes and are care- 
fully regulated, examined, and supervised 
by Governmental authorities. 

The Federal bank supervisory agencies, 
in passing upon applications and proposals 
within their respective jurisdictions, give 
consideration to the competitive aspects in- 
volved. However, they also take into ac- 
count such matters as the adequacy of a 
bank’s capital structure, the condition of its 
assets, the competency of its management, 
its future earnings prospects, and the needs 
of the community. Thus, the Board, in 
acting upon applications for the approval 
of branches, bank mergers within its juris- 
diction under Section 18(c) of the Federal 
Deposit Insurance Act, and voting permits 
required to be obtained by holding company 
affiliates, considers the possible effect of the 
proposed transaction upon competition 
among banks; but in all such cases the Board 
also considers the banking factors above 
mentioned. 

The same is true under the recently en- 
acted Bank Holding Company Act. That 
Act specifically requires the Board, in pass- 
ing upon applications by bank holding com- 
panies for the acquisition of bank stocks or 
assets, to consider whether the proposed ac- 
quisition would be consistent with adequate 
and sound banking, the public interest, and 
the preservation of competition in the field 
of banking; but the Act also requires the 
Board to consider the financial history and 
condition of the holding company and the 
banks involved, their prospects and the 
character of their management, and the 
needs of the community concerned. 

There have been in the past and there will 
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doubtless be in the future instances in which 
the over-all public interest would clearly be 
served by a bank merger or consolidation 
even though it might incidentally tend to 
substantially lessen competition. The Board 
believes that, at least in the field of banking, 
the test should be whether or not a merger 
would result in an “undue” rather than a 
“substantial” lessening of competition. 

For these reasons, and in keeping with 
the practice followed in passing upon other 
types of banking transactions, the Board 
believes that it would be desirable that, in 
addition to providing for the prior approval 
of bank mergers by the appropriate Federal 
supervisory agency, that agency should be 
specifically required to consider whether 
the effects of the proposed merger might be 
to lessen competition unduly or to tend 
unduly to create a monopoly, but with the 
added stipulation that the agency should 
also consider such factors as the financial 
condition, adequacy of capital, and charac- 
ter of management of the bank, together 
with the needs of the community. 

In order to maintain uniform policies as 
far as possible, each supervisory agency 
should be required to consult the other two 
before passing on a proposed merger. 
Moreover, it would be desirable to authorize 
the agencies to request the views of the At- 
torney General as to the effect on competi- 
tion. This would enable the supervisory 
agency, whenever it was in doubt, to ascer- 
tain the attitude of the Department of Justice 
regarding the competitive or monopolistic 
aspects of the proposed merger before decid- 
ing whether to grant its consent. 


CONCLUSION 


To restate its views, the Board is of the 
opinion that appropriate and effective legis- 
lation with respect to bank mergers should 





embody two requirements: (1) bank mer- 
gers should be made subject to the advance 
approval of the Comptroller of the Cur- 
rency, the Board of Governors, or the Fed- 
eral Deposit Insurance Corporation, depend- 
ing upon the nature of the resulting bank, 
regardless of whether there is to be a diminu- 
tion in capital structure, and (2) in acting 
upon bank mergers the Federal supervisory 
agency concerned should be required to con- 
sider whether the proposed transaction 
would unduly lessen competition, as well as 
the financial condition, adequacy of capital 
and character of management of the institu- 
tion resulting from the merger; and, where 
the competitive factor is significant, the 
agency should have authority to request the 
opinion of the Attorney General on that 
point. 

The proposed Financial Institutions Act 
of 1957, introduced a few days ago, would 
embody these basic principles. That bill 
would require a bank merger to have the 
prior approval of one of the three Federal 
banking agencies, irrespective of diminution 
of bank capital or surplus. It would ex- 
pressly require the banking agency con- 
cerned to consider the competitive aspects 
of each transaction, as well as the banking 
factors involved, and—in the interest of 
uniform standards—to seek the views of 
each of the other two banking agencies with 
respect to the question of competition. In 
addition the banking agency would be au- 
thorized to request the opinion of the At- 
torney General with respect to that question. 

Legislation of this kind, the Board be- 
lieves, would effectively accomplish the basic 
objective of providing means for controlling 
bank mergers and preventing mergers that 
would unduly lessen competition in the 
banking field. 
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Credit Extended by Banks 
to Real Estate Mortgage Lenders 























CREDIT EXTENDED to real estate mortgage lend- 
ers by weekly reporting member banks amounted 
to $1,280 million as of February 13, 1957, $246 
million less than reported at the previous survey 
on November 14, 1956. Commitments to extend 
additional credit to these lenders increased $11 
million to $786 million. 

Loans to mortgage companies secured by the 
pledge of real estate mortgage loans owned by 
the borrowers amounted to $847 million and 


accounted for $164 million of the decrease since 
November. Real estate loans purchased from 
insurance companies decreased $40 million. 

The foregoing information was obtained by a 
special survey of all types of credit extended by 
commercial banks to real estate mortgage lenders. 
Results of earlier surveys have been published in 
the December 1956 and earlier Federal Reserve 
BULLETINS. 


CREDIT EXTENDED TO REAL EsTATE MORTGAGE LENDERS BY WEEKLY REPORTING MEMBER BANKS 
In LEADING CiTrES FEBRUARY 13, 1957 AND SELECTED Prior DATES 


[In millions of dollars] 





Outstanding on 





Nov. 14, | Feb. 15, 
1956" 1956 





Real estate mortgage loans purchased from real estate mortgage lenders under 
resale agreement, total 





Insurance companies 
Mortgage companies 


Loans to real estate mortgage lenders secured by the pledge of real estate mort- 
gage loans owned by the borrowers, total 





Insurance companies 5 7 11 
Mortgage companies u 1 ae 
1 


Loans to real estate mortgage lenders, not secured, or secured other than by 
the pledge of real estate mortgage loans owned by the borrowers, total 130 93 








Insurance companies 5 3 
Mortgage companies 57 40, 24 
68 49 60 


Total loans to real estate mortgage lenders 1,526 1,425 1,408 





Unused portions of firm commitments to purchase real estate mortgage loans 
from real estate mortgage lenders with or without agreement, or to 
make secured or unsecured loans to real estate mortgage lenders, total 786 776 1,131 1,295 


75 96 118 183 —21 —42 
579 534 837 894 45 | 258 
132 145 | 176 219 ~ 45 


























commitments at Aug. 10, 1955 and Aug. 8, 1956 were not asked to 
report in other surveys, but their Aug. 10, 1955 figures are included 
in Feb. 15, 1956 data and their Aug. 8, 1956 figures are included in 
Nov. 14, 1956 and Feb. 13, 1957 figures for comparative purposes. 
Details may not add to totals because of rounding. 


1 Savings and loan associations, mutual savings banks, builders and 
other organizations (other than banks) that make or hold substantial 
amounts of real estate loans. 

Nore.—Banks reporting less than $1 million of these loans and 
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Classification of Reserve Cities 


The rule adopted by the Board of Governors 
on December 19, 1947, with respect to the classi- 
fication of central reserve and reserve cities, pro- 
vides for a triennial designation of reserve cities. 
Acting pursuant to that rule, the Board took ac- 
tion, effective March 1, 1957, for the continuance 
of the reserve city classification of all presently 
existing reserve cities except Cedar Rapids and 
Sioux City, lowa, which ceased to be reserve cities 
on that date. The Board has deferred, pending 
further consideration for a period not exceeding 
three months, the question whether Miami, Flor- 
ida, will be designated as a reserve city. The 
Board’s action is as follows: 

Acting in accordance with the rule regarding classi- 
fication of central reserve and reserve cities which was 


adopted by the Board on December 19, 1947, and be- 
came effective March 1, 1948 (hereafter referred to 
as the Board’s rule), and pursuant to authority con- 
ferred upon it by section 11(e) of the Federal Reserve 
Act and other provisions of that Act, the Board of 
Governors hus taken the following actions to become 
effective March 1, 1957: 


(1) The City of Washington, D. C., and every city 
except New York and Chicago in which there is sit- 
uated a Federal Reserve Bank or a branch of a Fed- 
eral Reserve Bank are hereby continued as reserve 
cities. 


(2) The following cities fall within the scope of 
paragraph (2) of subsection (b) of the Board’s rule 
based upon official call reports of condition in the 
two-year period ending on June 30, 1956, and, there- 
fore, such cities, in addition to the reserve cities 
classified as such under paragraph (1) above, are 
hereby continued as reserve cities: 


Milwaukee, Wisconsin Fort Worth, Texas 


Tulsa, Oklahoma 
Des Moines, Iowa 
Columbus, Ohio 


Indianapolis, Indiana 
St. Paul, Minnesota 
National City (National 
Stock Yards), Illinois 


(3) The following cities do not fall within the 
scope of paragraph (2) of subsection (b) of the 
Board’s rule based upon official call reports of condi- 
tion in the two-year period ending June 30, 1956, but 
a written request for the continuance of each such 
city as a reserve city was received by the Federal 
Reserve Bank of the district in which the city is lo- 
cated on or before February 15, 1957, from every 
member bank having its head office or a branch in 
such city (exclusive of any member bank in an out- 
lying district in such city permitted by the Board to 
maintain reduced reserves), together with a certified 
copy of a resolution of the board of directors of such 
member bank duly authorizing such request; and, ac- 
cordingly, in accordance with paragraph (3) of sub- 
section (b) of the Board’s rule, the following cities, in 
addition to the reserve cities classified as such under 
paragraphs (1) and (2) above, are hereby continued 
as reserve cities: 

Wichita, Kansas 

Kansas City, Kansas 

Toledo, Ohio 


(4) The following cities do not fall within the scope 
of paragraph (2) of subsection (b) of the Board’s 
rule based upon official call reports of condition in the 
two-year period ending June 30, 1956, and written 
requests for their continuance as reserve cities were 
not received from all member banks in such cities; 
and, accordingly the designation of such cities as re- 
serve cities is hereby terminated: 


Topeka, Kansas 
Pueblo, Colorado 


Cedar Rapids, Iowa 
Sioux City, Iowa 


(5) The Board has deferred, pending further con- 
sideration and for a period not exceeding three months 
from March 1, 1957, the question whether the city of 
Miami, Florida, will be designated as a reserve city 
in accordance with the Board’s rule. 




















Current Events and Announcements 














FEDERAL RESERVE MEETINGS 


On March 5 a meeting of the Federal Open Mar- 
ket Committee was held. Wm. McC. Martin, Jr., 
was reelected Chairman and Alfred Hayes, Vice 
Chairman. The representative members of the 
Committee elected by the Federal Reserve Banks 
for the period of one year beginning March 1, 
1957, are: Alfred Hayes, Alfred H. Williams, 
Malcolm Bryan, Carl E. Allen, and H. G. Leedy, 
Presidents of the Federal Reserve Banks of New 
York, Philadelphia, Atlanta, Chicago, and Kansas 
City, respectively. 

The Federal Advisory Council met in Washing- 
ton on February 17-19, 1957, and met with the 
Board of Governors on February 19. At the an- 
nual organization meeting held on February 18, 
Robert V. Fleming, representing the Fifth Federal 
Reserve District, was elected President; Frank R. 
Denton, representing the Fourth Federal Reserve 
District, was elected Vice President; and Adrian 
M. Massie (Second District), William R. K. 
Mitchell (Third District), and Homer J. Living- 
ston (Seventh District) were elected to serve with 
Messrs. Fleming and Denton on the Executive 
Committee. Herbert V. Prochnow and William 
J. Korsvik were appointed Secretary and As- 
sistant Secretary, respectively. 

A meeting of the Federal Open Market Com- 
mittee was held in Washington on February 18, 
1957. 

PUBLICATION OF CONSUMER INSTALMENT 

CREDIT STUDIES 

The first five of six books giving the results of an 
intensive study of consumer instalment credit, 
undertaken by the Board on request of the Coun- 
cil of Economic Advisers by direction of the Pres- 
ident, are ready for distribution through the Su- 
perintendent of Documents, Washington 25, D. C. 
The study is in four parts, of which two are in 
two separate volumes. An outline of the study, 
together with the prices at which the separate 
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books will be sold by the Superintendent of Docu- 
ments, is given below: 

Part I (2 vols.). Consumer Instalment Credit, 
Growth and Import—One volume presents an 
integrated study of instalment credit processes and 
issues of regulation prepared by the research staff 
of the Federal Reserve System. A second volume 
is composed of six supplementary reports dealing 
with specialized aspects of instalment credit or of 
its regulation. Volume 1 is priced at $1.25 and 
Volume 2 at $1.00. 

Part II (2 vols.). Conference on Regulation 
—A set of analytical and discussion papers by 
university scholars, presented in two volumes and 
prepared under the independent auspices of the 
National Bureau of Economic Research. Dr. 
Geoffrey H. Moore, Associate Director of Re- 
search of the National Bureau, served as chairman 
and organizer of this conference. Volume 1 is 
priced at $1.75 and Volume 2 at 60 cents. 

Part Ill. Views on Regulation—A digest of 
the opinions and judgments of the consumer credit 
industry and other interested parties on the public 
policy issues of instalment credit regulation. Prep- 
aration of this report was the independent respon- 
sibility of Mr. George D. Bailey, acting as special 
consultant to the Board of Governors. This part 
is in one volume and is priced at $1.00. 

Part IV of the study, Financing New Car Pur- 
chases, has not yet been completed. A separate 
announcement will appear in the BULLETIN when 
this volume becomes available. 


REVISED SEASONALLY ADJUSTED 
PRODUCTION INDEXES 


Seasonal adjustment factors for the Board’s in- 
dexes of industrial production and output of con- 
sumer durable goods have been reviewed for the 
period since the publication of the revisions of 
those indexes in December 1953 and May 1954 
respectively. Revised seasonally adjusted produc- 
tion indexes for the period beginning January 
1956 are shown in this month’s BULLETIN on pages 
321 and 326. Pending a complete review of 
the indexes before seasonal adjustment based on 
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the forthcoming 1954 Censuses of Manufactures 
and Mineral Industries, and other more compre- 
hensive data, the revised seasonal factors for the 
period prior to January 1956 have not been in- 
corporated in the published indexes but are 
available on request. 

Continuing review has been given to the sea- 
sonal factors and limited changes have already 
been introduced in particular groups during the 
period from 1953 to December 1955. For the 
total index of industrial production since January 
1956 only the months of August and September 
have been changed by as much as one point. 
Revisions in the group indexes have generally been 
small and largely offsetting in the total index. 
The effects of the revisions on the more volatile 
consumer durable goods indexes have been more 
marked. 

New seasonally adjusted indexes have been in- 
troduced in the industrial production index for 
some major components of transportation equip- 
ment, printing and publishing, chemicals and al- 
lied products, foods and beverages, and crude oil 
and natural gas. The revised seasonally adjusted 
indexes for these groups published beginning in 
January 1956 are computed from adjusted com- 
ponent indexes which in several cases are not 
published separately. The new seasonally ad- 
justed series will be a part of the regularly 
published indexes. For each of the remaining 


major groups the seasonal adjustment continues 
to be made directly to the unadjusted group in- 
dexes. 

Seasonal adjustment factors for the entire period 
since January 1947 are available upon request to 
the Division of Administrative Services, Federal 
Reserve Board, Washington 25, D. C. 


ERRATUM IN FEBRUARY CHART BOOK 
The series “Nonfarm Dwelling Units Started” that 
appears on page 64 of the Federal Reserve Chart 
Book for February 1957 is not adjusted for sea- 
sonal variation. The adjusted series will appear 
in the Chart Book for March. 
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National Summary of Business Conditions 


Released for publication March 15 

















Industrial activity in February was unchanged 
from the January rate, and total nonagricultural 
employment, personal incomes, and retail sales 
continued at record levels. Average wholesale 
prices of both industrial commodities and farm 
products were stable from early February to early 
March. Although total bank credit declined, bank 
loans to business increased. 


INDUSTRIAL PRODUCTION 


The Board’s industrial production index was 
maintained in February at the January rate of 146 
per cent of the 1947-49 average. This compares 
with 147 in December and 146 in October and 
November. Activity in most durable and non- 
durable goods industries changed little in Febru- 
ary and minerals production increased somewhat 
to a new high. 

Auto assemblies in late February and early 
March were at a weekly rate of around 140,000 
units, compared with a rate of 130,000 in the cor- 
responding period last year. Television set pro- 
duction was reduced further in February, and 
output of some other household goods and of re- 
sidential building materials changed little from 
earlier reduced levels. Activity in most producers’ 
equipment industries continued to advance. Steel 
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production remained at about 97 per cent of 
capacity in February and declined contraseason- 
ally to 94 per cent of capacity in mid-March, re- 
portedly reflecting reductions in stocks of steel 
at consuming industries. 

While output in the textile and apparel indus- 
tries has continued at reduced levels this year, 
activity in the rubber products, chemicals, and 
printing and publishing industries has increased 
somewhat further and production of other non- 
durable goods has been maintained at earlier ad- 
vanced levels. Among minerals, output of crude 
oil and coal increased in February. 


CONSTRUCTION 


Private housing starts were at a seasonally ad- 
justed annual rate of 915,000 units in February, 
down from 1 million units in January and 1.1 
million in February 1956. Outlays for new con- 
struction declined slightly, to a seasonally ad- 
justed annual rate of $44.5 billion. Value of 
contract awards rose in January and was some- 
what above the advanced level of a year earlier. 


EMPLOYMENT 


Seasonally adjusted nonfarm employment was 
52.2 million in February, about the same as in 
the preceding two months and 2 per cent above 
a year ago. Employment in manufacturing de- 
clined slightly in February, but weekly earnings 
at factories were maintained as both the work- 
week and hourly earnings were unchanged. Un- 
employment, on a revised basis which includes 
some persons not at work but formerly classified 
as employed, was 3.1 million, about the same as 
in January. 


DISTRIBUTION 


While the dollar volume of department store 
sales declined slightly further in February, total 
retail sales continued at the record level reached 
in December and were 7 per cent above a year 
ago. Stocks at department stores showed a small 
decrease in January, and the over-all level of 
trade and manufacturing “inventories appears to 
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Latest averages shown are for week ending February 27. See p. 283. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars} 
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the forthcoming 1954 Censuses of Manufactures 
and Mineral Industries, and other more compre- 
hensive data, the revised seasonal factors for the 
period prior to January 1956 have not been in- 
corporated in the published indexes but are 
available on request. 

Continuing review has been given to the sea- 
sonal factors and limited changes have already 
been introduced in particular groups during the 
period from 1953 to December 1955. For the 
total index of industrial production since January 
1956 only the months of August and September 
have been changed by as much as one point. 
Revisions in the group indexes have generally been 
small and largely offsetting in the total index. 
The effects of the revisions on the more volatile 
consumer durable goods indexes have been more 
marked. 

New seasonally adjusted indexes have been in- 
troduced in the industrial production index for 
some major components of transportation equip- 
ment, printing and publishing, chemicals and al- 
lied products, foods and beverages, and crude oil 
and natural gas. The revised seasonally adjusted 
indexes for these groups published beginning in 
January 1956 are computed from adjusted com- 
ponent indexes which in several cases are not 
published separately. The new seasonally ad- 
justed series will be a part of the regularly 
published indexes. For each of the remaining 


major groups the seasonal adjustment continues 
to be made directly to the unadjusted group in- 
dexes. 

Seasonal adjustment factors for the entire period 
since January 1947 are available upon request to 
the Division of Administrative Services, Federal 
Reserve Board, Washington 25, D. C. 


ERRATUM IN FEBRUARY CHART BOOK 

The series “Nonfarm Dwelling Units Started” that 
appears on page 64 of the Federal Reserve Chart 
Book for February 1957 is not adjusted for sea- 
sonal variation. The adjusted series will appear 
in the Chart Book for March. 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 
Semiannually Issue 


Banking offices: 
Analysis of changes in number of.... Feb. 
On, and not on, Federal Reserve Par 
List, number of 
Exchange 


210-211 
510-518 
1248 


Operating ratios, member banks June 19 
Banking and monetary statistics, 1956.. Feb. 1957 
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National Summary of Business Conditions 


Released for publication March 15 




















Industrial activity in February was unchanged 
from the January rate, and total nonagricultural 
employment, personal incomes, and retail sales 


continued at record levels. Average wholesale 
prices of both industrial commodities and farm 
products were stable from early February to early 
March. Although total bank credit declined, bank 
loans to business increased. 


INDUSTRIAL PRODUCTION 


The Board’s industrial production index was 
maintained in February at the January rate of 146 
per cent of the 1947-49 average. This compares 
with 147 in December and 146 in October and 
November. Activity in most durable and non- 
durable goods industries changed little in Febru- 
ary and minerals production increased somewhat 
to a new high. 

Auto assemblies in late February and early 
March were at a weekly rate of around 140,000 
units, compared with a rate of 130,000 in the cor- 
responding period last year. Television set pro- 
duction was reduced further in February, and 
output of some other household goods and of re- 
sidential building materials changed little from 
earlier reduced levels. Activity in most producers’ 
equipment industries continued to advance. Steel 


INDUSTRIAL PRODUCTION 
1947 .49=100 
160 


TOTAL | eee 
— DURABLE 
MANUFACTURES 
+ 160 
/ 120 
a ee aed 
140 | — 40 
MINERALS ed ée 
ry a yal 
* * / | 
ete _ “ j 
pe ¥ wo YN 7 NONDURABLE 120 


7 *, 
\ AY MANUFACTURES 


4 


= pigisd OE loa tne a 


1953 1955 1957 1953 1955 1957 


Federal Reserve indexes, seasonally adjusted. Monthly figures, 
latest shown are for February. 
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production remained at about 97 per cent of 
capacity in February and declined contraseason- 
ally to 94 per cent of capacity in mid-March, re- 
portedly reflecting reductions in stocks of steel 
at consuming industries. 

While output in the textile and apparel indus- 
tries has continued at reduced levels this year, 
activity in the rubber products, chemicals, and 
printing and publishing industries has increased 
somewhat further and production of other non- 
durable goods has been maintained at earlier ad- 
vanced levels. Among minerals, output of crude 
oil and coal increased in February. 


CONSTRUCTION 


Private housing starts were at a seasonally ad- 
justed annual rate of 915,000 units in February, 
down from 1 million units in January and 1.1 
million in February 1956. Outlays for new con- 
struction declined slightly, to a seasonally ad- 
justed annual rate of $44.5 billion. Value of 
contract awards rose in January and was some- 
what above the advanced level of a year earlier. 


EMPLOYMENT 


Seasonally adjusted nonfarm employment was 
52.2 million in February, about the same as in 
the preceding two months and 2 per cent above 
a year ago. Employment in manufacturing de- 
clined slightly in February, but weekly earnings 
at factories were maintained as both the work- 
week and hourly earnings were unchanged. Un- 
employment, on a revised basis which includes 
some persons not at work but formerly classified 
as employed, was 3.1 million, about the same as 
in January. 


DISTRIBUTION 


While the dollar volume of department store 
sales declined slightly further in February, total 
retail sales continued at the record level reached 
in December and were 7 per cent above a year 
ago. Stocks at department stores showed a small 
decrease in January, and the over-all level of 
trade and manufacturing “inventories appears to 
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have increased little further since the beginning 
of the year. 


COMMODITY PRICES 


The average level of wholesale commodity 
prices changed little from mid-February to mid- 
March, with both farm products and industrial 
commodities about stable. Textiles, copper, and 
steel scrap declined further, but pig iron, addi- 
tional steel mill products, and some building 
materials were raised. Price increases of about 
5 per cent in coal and in tinplate were announced, 
to take effect on April 1 and April 30, respec- 
tively. Among farm products, advances in prices 
of livestock were about offset by decreases in a 
number of other foodstuffs. 


BANK CREDIT AND RESERVES 


Total loans and investments at city banks de- 
clined somewhat further between early February 
and early March. Loans increased and invest- 
ment in corporate and municipal securities rose, 
but holdings of U. S. Government securities con- 
tinued to decline. Business loan expansion re- 
flected new borrowings by metals manufacturers, 


RETAIL TRADE 


1947 .49.100 
TOTAL RETAM SALES 
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Federal Reserve indexes, seasonally adjusted; retail sales 








hendasennclion 


textile producers, and sales finance companies in 
excess of seasonal repayments by food processors 
and commodity dealers. 

Member bank borrowings from the Federal 
Reserve increased further and averaged about $710 
million in the four weeks ending mid-March; 
excess reserves averaged $470 million in the same 
period. Federal Reserve holdings of U. S. Gov- 
ernment securities declined somewhat between 
mid-February and mid-March as further sales in 
late February were offset in part by subsequent 
purchases. 


SECURITY MARKETS 


Yields on U. S. Government securities rose 
moderately from mid-February to mid-March, 
reversing the general decline of earlier this year. 
A substantial rise in the bill rate reflected an in- 
crease of $200 million in each of the four Treas- 
ury bill issues offered in this period. Yields on 
State and local government bonds stabilized and 
then increased sharply, while yields on corporate 
bonds were relatively stable. Common stock 
prices changed relatively little. 
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Bureau of Labor Statistics indexes. ‘Other’ wholesale prices 











based on Department of Commerce data. Monthly figures; 
latest shown for department store stocks is January, for other 
series, February. 


exclude processed foods, included in total but not shown 
separately. Monthly figures, latest shown: January for con- 
sumer prices, and February for wholesale prices. 
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Financial and Business Statistics 





* United States * 


Member bank reserves, Reserve Bank credit, and related items 
Reserve Bank discount rates; reserve requirements; margin requirements 


Federal Reserve Banks 
Bank debits; currency in circulation 


All banks: consolidated statement of monetary system; deposits and currency. 


All banks, by classes 
Commercial banks, by classes 
Weekly reporting member banks 


Commercial loans; commercial paper and bankers’ acceptances 


Interest rates 

Security prices; stock market credit 
Savings institutions 

Federal credit agencies 

Federal finance 

Security issues 

Business finance 

Real estate credit 


Short- and intermediate-term consumer credit 


Selected indexes on business activity 
Production 

Employment and earnings 

Department stores 

Foreign trade 

Wholesale and consumer prices 
National product and income series... . 


Stock market credit 


Tables published in BULLETIN, annually or semiannually—tist, with references 


Index to statistical tables 





Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board: production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 


























MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 









Reserve Bank credit outstanding 





U. S. Govt. securities 





Total 


Bought 
out- 
right 





Held 
under 
repur- 


chase 


agree- 
ment 


PReey 


Float 


Total! 








member bank Member bank 
reserves, reserves 
with F, R. Banks 
Other 
F. R. 
ac- 
. R Ex 
F o . 
Tree eign | Other Total | auired2| cess? 








seeeeeee 


ee eeeeee 


eee eeee 


ee eeeeee 


eeeeeeee 


ee eeewee 


eee eee 


eee 


eeeeeeee 


eee eeee 


eeeeeeee 


serene 


eee eeee 


eee eeee 














ee eeeee 


eeeeeee 


































[In millions of dollars) 
Treas- 
ury | sency 
Gold | S| in 
stock | Tone” |. cir- 
cula- 
stand- tion 
ing 
5,008) 31,153 
5,008) 914 
5,008) 30,632 
5,009) 30, 361 
5,009) 30,223 
5,010) 30,219 
$,01 247 
5,011) 30,210 
5,012) 30,181 
5,011] 30,202 
5,011] 30,276 
5,013) 30,264 
5,015) 30,249 
5,017) 30,321 
Heth 30, 300) 
5,018} 30,290 
5,019) 30,155 
$'025| 307296 
5,026] 30/359 
5,028) 30,317 
5,032] 30,327 
5.032] 30,505 
30,542 
5,033) 30,541 
5,033) 30,485 
5,032) 30,765 
,031) 30,923 
5,031] 30.808 
5,032) 30,632 
5,034) 30,575 
5,035) 30,633 
-036| 30,681 
5,037 30,654 
,041| 30,618 
5,042) 30.786 
5,042) 30,910 
5,043) 30,810 
5,044) 30,714 
5,046] 30,769 
5,046] 30,880 
5,047) 30,953 
5.048] 30.864 
$,051| 30,795 
5,054) 30,963 
5,056] 31,141 
5,055| 31,2 
5,056] 31,355 
5,060] 31,451 
5,062) 31,660 
5,064] 31,835 
5,066) 31,992 
5,066) 31,829 
5,066} 31,479 
5,066] 31,108 
5,067| 30,827 
5,068] 30,607 
5,070] 30,596 
5,070| 30,641 
5,071| 30,605 
5,073] 30, 
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For other footnotes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
[In millions of dollars) 





Reserve Bank credit outstanding Deposits, other 
than member bank 
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? Preliminary. separately in this table, but are given for end-of-month and Wednesday 
1 Includes industrial loans and acceptances; these items are not shown doses in subsequent tables on Federal Reserve Banks. 
2 These figures are estimated. 
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RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
[Averages of daily figures.! In millions of dollars) 
























































































































































































Central reserve 
Ik city banks 
— New Chi- 
York cago 
Ex- Total reserves held: 
Cess? 
OGTR os vseivscinees 19,138 | 4,293 | 1,178 | 7,934] 5,732 552 —24 -1 72 505 
eee .eee-f 18,709 | 4,196 | 1,138 | 7,753 ,623 533 11 3 66 452 
— i ianagiesmens 18,924 | 4,372 | 1,137 | 7,796 | 5,619 585 28 2 84 470 
BR dies 00000d 18,847 ,287 | 1,105 | 7,814] 5,641 527 —12 -1 64 476 
ale, lineal 18,735 | 4,264] 1,1 7,775 | 5,577 467 10 2 
jo RRS 18,933 | 4,354] 1,133 | 7,784] 5,662 575 13 4 78 479 
Dé d5'+cannands 18,836 | 4,237| 1,129 | 7,796| 5,675 599 12 3 89 496 
FSG 18,783 | 4,236 | 1,130| 7,783 | 5,633 559 10 1 79 469 
Repeater 19,024 | 4,288 | 1,120| 7,885 | 5,732 st SRR ek ra 80 498 
$32 eer . ,939 ,222 | 1,111 | 7,869 | 5,736 520 8 4 52 456 
584 BOS . xivedewatde 19,169 | 4,244 | 1,122 | 7,960 | 5,843 590 13 3 83 491 
pod ike gas cee 19,535 | 4,448 | 1,149 | 8,078 | 5,859 651 57 12 96 488 
pas ct she nds cies 19,295 | 4,316 | 1,126] 7,996} 5,857 | 1957—Jan............. 523 —10 —2 58 478 
559 Week ending: Week ending: 
578 19ST <TR. 1600000000 19,300 | 4,301 | 1,126] 8,038 | $5,836 | 1957—Jan. 16......... 537 7 1 80 449 
520 eres 19,342 | 4,310] 1,118 | 7,992] 5,922 SE GRO 618 2 2 66 548 
590 i engepgeage: 18,918 | 4,284] 1,114| 7,875 | 5,646 B Dcscneda’ 367 Re 49 309 
652 et ore 18,920 | 4,270] 1,119 | 7,832] 5,699 | Se eaeuge: 476 2 3 63 408 
_ SGP" eanegeeer 18,808 | 4,170 | 1,097 | 7,797 | 5,745 i eetecnt a 543 7 —1 453 
gained 18,895 | 4,198 | 1,111 | 7,791 | 5,795 Me oa ?572 13 3 58 ?498 
mn OG Bi bkcsxancan 18,683 | 4,193 | 1,109 | 7,715 | 5,666 UL Mies canted P444 5 1 57 ?381 
"eal iastppe tye, 4,317 | 1,179 | 7,863 | 5,227 
iin scales wiecalanl 4,186 | 1,134 | 7,687] 5,170 | 1956—Jan............. 807 174 82 425 126 
Se cesar ingeatlael 4,344] 1,135] 7,712 | 5,149 (aE. 799 149 106 402 142 
ee ee ge 4,299 | 1,106 | 7,750] 5,165 aS GS. 993 202 258 382 151 
a = (RE 4,254 | 1,117] 7,726} 5,171 , | SRP 1,060 155 261 493 151 
et a 8=—é/ eee. 4,341 1,130 | 7,706 | 5,183 SE ie ened 971 OR 155 517 201 
ee 8=——( Cn. 4,225 | 1,127 | 7,707 | 5,179 Ree nce 7169 46 115 434 174 
 Y xe “anaes 4,227 | 1,129 | 7,704] 5,164 is che unthled 738 119 50 433 136 
 -_ a =—s ERE e: 4,288 | 1,120] 7,805 | 5,234 Mi ccccstaeind 898 168 74 461 195 
i Fa = =—_ "RRS 4,214 | 1,107 | 7,817] 5,281 ds tego eel 792 204 93 377 118 
a Tr =| RRR, 4,231 | 1,119 | 7,877 : ja 8 8=— A ee o 00 
i er “ceneannneri: < St <5 ee © RR: 
me 2a tes.» | Sidiee oe fo eee ec oe ec. ee 
— 73 eee ‘ 4,327 : 4 ; 
102 1957—Jan......... Bhaig 407 30 38 229 110 
Week ending: r 
EIT. Wexner sess 18,765 | 4,294 1,125 | 7,959 | 5,387 | Week ending: 
By. Mies desde 18.724 |] 4,308 | 1,116 | 7,926] 5,374 | 1957—Jan. 16......... | are 20 185 118 
Th, TR sons ceil 18,550 | 4,274| 1,113 | 7,826| 5,337 | ks, epee. 322 16 29 185 92 
Se see 18,445 ,268 | 1,116 | 7,770} 5,291 PL Siitve arated 502 21 17 315 149 
266 , 5 Sey 18,265 | 4,163 | 1,098 | 7,712 | 5,292 og ie 615 112 17 327 159 
523 ‘Saggeenes P18,325 | 4,185 | 1,109 | 7,733 | 25,298 i Mhsi sep age 716 171 38 331 176 
459 PU Diecniasamaa P18, 240 ,189 | 1,108 | 7,658 | 75,285  & leepegee $52 108 59 268 117 
- eee 688 121 92 341 134 
204 
S11 
— SS St Se 
209 a sch ochend —266 | —138 | —103 
489 Gross demand deposits: aa an owes —408 | -—174| -—256| —298 319 
- 30 Wer cdbtarencceda 23,648 | 6,309 | 46,110 | 41,331 fcc RRS —533 | -—167| -—262| —429 325 
Interbank.......... 4,163 | 1,207] 6,516 ,403 ee RR: — 504 —88 | -—153| —468 205 
hee ah: 19,485 | 5,103 | 39,594 | 39,928 June...........-. —194 —33| —111| —356 305 
Net demand deposits?.... 20,755 | 5,566 | 39,132 | 35,478 yA SRLS —139 | —108 —48 | —344 360 
365 Time deposits........... 3,312 | 1,313 | 16,381 | 19,401 EE A. —339 | —158 —73 | —382 274 
247 Demand balances due aah ape —213 | —204 —93 | —297 380 
from domestic banks... 80 112 2,066 4,343 SED, ahcbihd ween a —195 —192 —114 —246 358 
DN ieasisharctine —154] -—214| -140] —193 393 
SS ane —90 
1957—JORi ice cecevces 117 —40 —40 
08 
14 Gross demand deposits: Week ending: 
41 _ — Pee 118,717 | 23,740 | 6,084 | 46,556 | 42,336 | 1957—Jan. 16......... 214 7 —19 | —105 331 
26 Interbank.......... 13,656 | 4,342] 1,210] 6,665] 1,440 ae eR 296 —14 —27| -119 456 
ERS 105,061 | 19,398 | 4,875 | 39,891 | 40,896 je a —135 —12 -—17| —266 160 
Net demand deposits}... .J101 694 | 20,777 | 5,314 | 39,321 | 36,283 a ee Se —139 | —110 -14| —264 249 
Time deposits........... 42,460 | 3,426 | 1,317 | 17,209 | 20,509 | Sener —173 | —164 -—39 | —247 277 
22 Demand balances due eee: P20 —95 -—56| —210 381 
4 from domestic banks... 6,708 62 109 | 2,099 | 4,438 i  Bepregee P—244] —116 —91 | —284 7247 
5 
5 ? Preliminary. , 3 Demand deposits subject to reserve requirements, i. e., gross demand 
1 Averages of daily closing figures for reserves and borrowings and of deposits minus cash items reported as in process of collection and dethand 
16 daily opening figures for other items, inasmuch as reserves required are balances due from domestic banks. 
8 based on deposits at opening of business. 4 Free reserves are excess reserves less borrowings. 
'S 2 Weekly figures of required, excess, and free reserves of all member 





banks and of country banks are estimates. 





DISCOUNT RATES 





[Per cent per annum] 


FEDERAL RESERVE BANK DISCOUNT RATES 

















Discounts for and advances to member banks Advances to individuals, 

anger sy N or corpora- 

Advances secured by Government tions other than member 

atest Messrve Tank obligations and discounts of and Other secured advances Somme eueaveg bk cau 

o advances secured by eligible paper (Sec. 10(b)) vpoowy he. 13) 4 

(Secs. 13 and 13a)! —— 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 

Feb. 28 beginning— rate Feb. 28 beginning— rate Feb. 28 beginning— rate 
= a a RE I Ae 3 Aug. 28, 1956 2% 34% Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 

8 eee ees 3 Aug. 24, 1956 3% 34 Aug. 24, 1956 3% 3% Aug. 24, 1956 3 
an cchachecdeeanbeen 3 Aug. 24, 1956 2% 3y Aug. 24, 1956 3% 3y Apr. 13, 1956 3% 
a < cab awenudhedabeed 3 Aug. 27, 1956 2% 34 Aug. 27, 1956 3% 4 Aug. 27, 1956 34 
RE 3 | Aug. 24, 1956 2% 34% Aug. 24, 1956 3% 4 Aug. 24, 1956 34 
|e ih RE | SR: RE 3 | Aug. 28, 1956 2% 34% Aug. 28, 1956 3% + Aug. 28, 1956 3% 
OS ae eee ee 3 | Aug. 24, 1956 2% 34 Aug. 24, 1956 3% 4 Aug. 24, 1956 3% 
SE ks «5a ase tubs Kewenwent 3 Aug. 28, 1956 2% 34 Aug. 28, 1956 34% 4 Aug. 28, 1956 3y% 
OE EE OO ie 3 Apr. 13, 1956 24% 34% Apr. 13, 1956 3 4% Apr. 13, 1956 3% 
TING 4. -« » ae t acaba 3 | Aug. 31, 1956 2% 3 Aug. 31, 1956 3% 4 Aug. 31, 1956 3% 
I «Lun Torney 6 4 kien ee ba nee ele 3 | Aug. 28, 1956 2% 34% Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
Ee eee 3 | Apr. 13, 1956 2 34 Apr. 13, 1956 3 a Apr. 13, 1956 34 





























1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 


Note.—Maximum maturities. 


Discounts for and advances to member 


banks; 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 











Date effective | Rate Date effective Rate 
1990—Feb. 7.......-20- 4 $9802-—Oct, 30......0005 24% 
Pt, Mity eatmceleteas 34y 1946—Apr. 25.......... 1 
a eee 3 1948—Jan. 12.......... 1% 
| ee 24% ON. ee 14 
a wate wipe hoa 2 1950—Aug. 21.......... 1% 
1931—May §8........... Ht 1953—Jan. 16.......... 2 
ES eee 2 OS | eS eee 1% 
a EEE 34% (a SES. 1% 
1932—Feb. 26........... 3 oe SS. eee 1% 
a 24% Mh ‘Sucontestes 2 
“) aa er 3y AD SR ee ' 2% 
| aS 3  * Ree | 24% 
as cae 06h 24% 1956—Apr. 13.......... 2% 
ly ae 2 PO eee 3 
at Oe IpeRageeeies 1% 
1937—Aug. 27........... 1 In effect Mar. 1, 1957....| 3 














1 Under Secs. 13 and 13a, as described in table above. 
2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 


Nore.—Repurchase rate on U. S. Govt. securities. 


In 1955 and 1956 


this rate was the same as the discount rate except in the following periods 
(rates in percentages): 1955—-May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 
Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 














Feb. 20, | Jan. 4, Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 
1955 1955 1955 
| 
Regulation T: 
For extensions of credit by brokers and 
dealers on listed securities............ 50 60 70 
TN OE ER Eee: 50 | & 70 
Regulation U: | 
For loans by banks on stocks.......... sO | 6&0 70 





! Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 


mum loan value. 


effective after the close of business on those dates. 


Changes on Feb. 20, 1953, and Jan. 4, 1955, were 





months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 


Section 10(b). Advances to individuals, partnerships, or corporations 


under the last paragraph of Section 13: 90 days. 


[Per cent of deposits] 


MEMBER BANK RESERVE REQUIREMENTS 














Net demand deposits! Time deposits 
: Central 
Effective date 
of change Cun Reserve | Coun- ar Coun- 
cit ‘ city try reserve try 
... banks banks city banks 
banks 
1917—June 21........ 13 10 7 3 3 
1936—Aug. 16........ 194 15 10% 4 4y 
1937—Mar. 1........ 22% 17,4 12% 5% 5% 
De.  Biacdades 6 20 14 6 6 
1938—Apr. 16........ 22% 174% 12 5 5 
1941—Nov. 1........ 26 20 14 6 6 
1942—Aug. 20........ ae eS eee 
. See i. RRS See ee eee 
A SS FS Se Ses a eee 
1948—Feb. 27........ — i ee ae EE 2 ae 
) ere a OP err er ere oe oe 
Sept. 16, 24* 26 22 16 1% 1% 
1949—May 1, 5*..... 24 21 15 7 7 
June 30, July 1° .5........ 20 14 6 6 
Aug. 1, 11%... 234% 194 13 S “DBiageeks 
Aug. 16, 18* 23 19 a Sie cxswi 5 
; ge Se 224% Be eee Hee eae 
ee 22 ee, Se Se ee SS 
195i1—Jan. 11, 16*....] 23 19 13 6 6 
Jan. 25, Feb.1*.] 24 20 a ee Se ees 
1953—July 1,9*..... 22 19 >) SOE re: rt 8) 
lee a ee eee es eer 5 5 
July 29, Aug.1*.J 20 18 SS . devvcvyertee shoes 
In effect Mar. 1,1957...] 20 18 12 5 5 
Present statutory re- 
quirements: 
rere 13 10 7 3 3 
Maximum.......... 26 20 14 6 6 




















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943—June 30, 1947). 

* First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thursdays) are at central reserve city or reserve city 


banks. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
[In thousands of dollars} 
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Wednesday End of month 
Item 1957 1957 1956 
Feb. 27 Feb. 20 Feb. 13 Feb. 6 Jan. 30 Feb. Jan. Feb. 
Assets 
III, soc y bc aiececaicocdas ee ncaen 120 , 764, 392/20 , 764 , 391/20, 704, 391/20, 694 , 393/20, 689 , 393/20, 764 , 392/20, 689 , 392/20, 156, 351 
Redemption fund for F. R. notes.................-- 861, . 863,518 867 ,050 72,146 861 , 898 872,146 854,771 
Total gold certificate reserves. ..............-. 21 , 626, 292|21 , 626, 291/21 , 567 , 909/21 , 561 , 443/21 , 561 , 539/21 ,626, 290/21 , 561, 538/21 ,011,122 

Bie ae NT D.Sc occ vcvcwicdesewcched 466,890) 469,411 481,829 519,992 554,216; 455,038 549 496 330,403 

Pc ccatecatn leah theseicdneebae ce aenen 469 , 787 470, 686 458,519 478,410; 485,149 “ 486,821 443,227 

Discounts and advances: 

EE eS: 426,316 818,566) 494,505 813,736 652,854 570,456} 642,554 631, 568 
For nonmember banks, etc..........ccccececeees 25,000 25,000 25,000 25,000 a " po eee 
ete nd calocsacicemereesesecec’ 802 790 803 823 825 822 695 
Acceptances—Bought outright.................5-- 25,381 27,238 28,832 29,425 29 , 848 24,493 30,089 14,484 
Tk ee eee er ee ee ee ener rer Serer areerrerry. let Pay 

U. S. Government securities: 

Bought outright: 
Dinc ct eesac he hilen seeeinatar desde canine 118,255 141,275 283,975 474,675 539,535 118,255 $32,335 538, 200 
ey ee ee ee ee Ce ae Sve ea 
ly ks 6b0csnccadneeicsveeeeen 11, 362, 199|11, 366, 199|10, 918 , 699/10, 932, 699/10, 932, 699/11, 362, 199/10, 932,699) 5,920,699 
SS Fe A REO SS Se 8,571,413) 8,574,913) 9,129,663) 9,153,913) 9,153,913) 8,571,413) 9,153,913)14, 165,913 
iicess scctusdereabs ce ceanseetenee svete 801,750} 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 
bo fe rere 122 , 853 , 617/22, 884, 137/23, 134, 087/23 , 363 ,037|23 427, 897|22, 853 ,617|23 ,420, 697/23 ,426, 562 
IE, FI. a eye 0.0% 4.00904 55,900 
Total U. S. Government securities........... 122 , 853 , 617/22, 884, 137/23, 208 ,087|23 , 447 ,037/23 ,427, 897/22 , 886 ,617|23 ,420, 697/23 ,482, 462 
Totes Maes GE GROBTMIIE So. occ cc sccccceces 23 , 331, 116|23, 755, 731/23 , 757 , 227/24, 316, 021/24, 136,424/23 , 507, 324/24, 119, 162/24, 129, 209 

Due from foreign banks 22 22 22 22 22 22 22 22 

Uncollected cash items 5,322,097) 5,363,929) 5,023,563) 4,431,178) 4,828,511] 5,146,306) 4,755,908) 4,509,492 

Bank premises cadet anes 74,834 74,885 74,577 74,432 74,305 74, 74,263 63,076 

Ge Sls 0 ockdeccccsedeedsbsseteaneneean 105 , 374 92,859 209 , 748 197 , 806 303,615 106 , 980 305 , 291 128, 302 

Wen Oo o.s0n cv deuiosicesencedecasbacien 51,396, 412/51, 853, 814/51 ,573, 394/51, 579, 304/51 943, 781/51, 386, 667/51 ,852, 501/50, 614,853 

a a RR, a ores ere 26 , 522, 483|26, 577 , 314/26, 645, 117|26, 652, 580/26, 664, 123|26, 555 ,990|26 , 697 , 938/26, 029 487 
posits: 

Re UNS GURU. go icone ss cccecsccseccunl 18,615,414) 19,034, 488/18, 504, 571/19, 188, 735|18, 889, 375|18, 575, 591/18, 881 , 740/18 ,428 104 
U. S. Treasurer—general account 300 , 226 150,515 , 84 313,98 ; 457 ,593 714,617 , 556 
Sn n05.5:0'00-60d chdes aden eae 300 , 591 295,071 303 , 505 386,150 347 , 900 327,113 343,619 363 439 
Un o-vds ccd 60b08 654564 oempme seen aaeeeee 198 , 314 197, 382 241,533 239, 146 260 , 681 205 , 882 263 ,439 305 492 
Pe iso iicnns tdteens tie cette 19,414, 545|19, 677, 456/19, 330, 458/20, 128 ,018|20, 111 649/19, 566, 179|20, 203 415/19, 650,591 
Deferred availability cash items.................-. 4,145,298] 4,297,816) 4,306,738) 3,518,491) 3,897,391) 3,949,869) 3,680,388) 3,718,414 
Other liabilities and accrued dividends............. 15,873 14,476 15,359 14,842 15,749 15,092 r 15,841 
TO ER Gade ds eee tbsens ces scensesd 50,098 , 199/50, 567 , 062/50, 297 , 672/50, 313, 931/50, 688 , 912/50, 087, 130/50, 595 , 989/49 414, 333 
Capital Accounts 

Ce citi tettiiin tnd etde ung: céectenns 330,159 329, 280 328,789 328 ,232 327,611 330,179 327 , 649 308 , 769 

Surplus (Section 7).... ‘ 747 , 593 747 , 593 747 ,593 747 , 593 747 , 593 747 , 593 747 , 593 693,612 

EE Se chs coo te esimmnsocbeencnal 27,543 27, 543 27, 543 27,543 27, 543 27,543 27 , 543 27, 543 

capital accounts 192,918 182, 336 171,797 162,005 152,122 94,222 153,727 170, 596 
Total liabilities and capital accounts......... 51, 396,412/51,853 , 814/51,573, 394/51, 579, 304/51 , 943, 781/51 , 386, 667/51 , 852, 501/50, 614,853 

Ratio of gold certificate reserves to deposit and F. R. 
note liabilities combined (per cent)............... 47.1 46.8 46.9 46.1 46.1 46.9 46.0 46.0 

Contingent liability on acceptances purchased for 
Rn co h.ck vebcveves cunebes é 58 , 164 63 , 267 62,324 62,371 61,429 58 ,016 62,493 36, 586 

Industrial loan commitments.................0505- 1,970 2,304 2,297 2,302 2,322 2,014 2,315 2,444 

Maturity Distribution of Loans and U. S. Government Securities! 

Discounts and advances—total.............20.0005 451,316] ° 843,566 519,505 838,736 677 , 854 595,456) 667,554 631, 568 
pS EE a, Pee near 419,903 812,401 489 , 330 808 , 848 632,792 ,297 638 ,941 624,776 
os caiucceeus ccnduceocaneewed 6,413 6,165 5,175 4,888 20,062 6,159 3,613 6, 
ce G iid nncencconteeeanevesawoud 25 ,000 25 ,000) 25,000 25,000 25,000) 25,000 Xk ee 

Ey ee Ee 802 7 803 823 25 758 822 695 
Tinie snes cavbeneetndestseseesea 35 35 36 36 36 36 36 1 
ess opens ass db eedtnbatersecenes 4 83 81 65 63 63 79 62 14 
ELS LESSEE 455 445 471 482 476 414 474 589 
ee I on v0 tp abe weeks ocesdesead 229 229 231 242 250 229 250 91 

EE I ET IE 25,381 27,238 28,832 29,425 29,848 24,493 30,089 14,484 
EE a cb athe shane ccameeaanes>d eéounre 8,932 13, 14,075 9,216 6,529 8,241 7,386 , 845 
EE RTE LL LTTE I 16,449 14,190 14,757 ‘ 23,319 16,252 22,703 8,639 

U. S. Government securities—total................ 122 , 853 617/22, 884, 137/23 , 208 087/23 , 447 , 037/23 , 427 , 897|22, 886, 617/23 , 420 , 697/23 , 482, 
a cv iatecndtchacneceedssaeeenal - " 5,287,650) 5,364,050 116,310 63, 5,187,710) 4,171, 
odes uw ers c0cceeseoesebeune 66,755 ,27 582,3 706 ,625| 5,935,225 66,75 856,625) 1,434,500 
EG a nvntacczesvercheeneevecsseaneae 19,933, 612/19, 941, 112/14, 536, 362/14, 574, 612/14, 574,612)19, 954, 512/14, 574, 612/13 ,860,7 
ee eee 373,279 373,279 373,27 373,279 a 373,279 373 ,279| 1,587,127 
CURED SED OO Fe FB onc cc cc vcciccccesesewss 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 
Gh ark baGedr wes snenberrinanencesd 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857) 1,414,857 



























1 Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 
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STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1957 
{In thousands of dollars] 














































































New Phila- Cleve- Rich- . St. Minne- | Kansas 
Item Boston | York | delphia | land mond | Atlanta | Chicago! 7 ouis | apolis City | Dallas _ 
Assets 
Gold certificate account...... 885,501) 5,965,121/ 1,018,257) 1,876,940) 1,329,857) 790,429|3,670,929) 820,004) 313,452) 846,441) 721,868/2,525,593 
Redemption fund for F. R. 

a aN ainbins 08s die ad 56,325| 180,824) 61,896) 76,757) 67,365} 50,606) 154,827) 43,478) 22,836) 41,349) 25,972) 79,663 
Total gold certificate reserves.| 941,826) 6,145,945|1,080,153/1,953,697/1,397,222| 841,035/3,825,756| 863,482) 336,288] 887,790) 747,840/2,605,256 
F. R. notes of other Banks...] 29,090 77,813) 33,289} 43,395} 33,622) 95,539) 41,838 9,512} 15,040 7,119} 35,264) 33,517 
Rakin ctintccedWendl 39,106; 112,391) 26,769) 43,694) 23,562) 35,106) 72,562) 22,882) 11,937) 14,721 17,233} 49,940 
Discounts and advances: 

by U. S. Govt. 
ENS 60.65 <ccedadnas 54,240} 117,475; 68,295) 18,402) 45,025) 66,997) 84,880) 11,925) 39,245) 28,227) 12,271) 23,400 

nthe ceceescnwéecd 1,524 7,025 1,750 2,250 1,275 1,125 3,550 925 600 950 1,300 2,800 
Industrial loans............. Pit o<ewhad PP i SERN SR Ee ree noc anrcsieosnssccdsmeaense 
Acceptances: 

ee eee eer eee are ee ee See Pree me SS ee, oe ee 

Hel under repurchase 

EEE a A ee a ee ee er Sr meee Sy ere horse 
U. S. Govt. securities: 
Bought outright........... 1,256,172) 5,751,753/1,373,297| 1,976,678) 1,407,074) 1,175,110)3,987,316| 954,138) 516,195) 990,247; 908,294/2,557,343 
Hel under repurchase 
a ee Ae See ee Sr ee eee ee eee sree ela ae 
Total loans and securities... . . 1,312,271} 5,933,746) 1,443,726) 1,997,330) 1,453,374) 1,243,232|4,075,746| 966,988] 556,079/1,019,424; 921,865|2,583,543 
Due from foreign banks...... 1 1 2 2 1 1 3 1 1 1 1 2 
Uncollected cash items....... 390,347| 934,085) 330,304) 486,566) 367,464) 385,306) 904,255} 191,237} 126,930) 247,659) 282,476) 499,677 
Bank premises.............. 5,316 9,525 4,737 7,883 258 $,223 5,842 4,637 4,957 4,502 4,275| 10,649 
SG SS 94.54-06-0-0inad 5,606 25,410 6,046 9,286 6,413 5,434; 20,710 4,289 2,382 4,484 4,882; 12,038 
RR ccaccceodsnene 12,723,563) 13,238,921 |2,925,026/4,541,853/3,288,916/2,610,876/8,946,712/2,063,028) 1,053,614/2,185,700|2,013,836|5,794,622 
Liabilities 
BP. BR, BONN. ss cccccciccccce 1,560,100) 6,229,887) 1,688,681 /2,520,279)|2, 100,772) 1,300,866/5,122,631/1,178,588| 481,217/1,052,874| 681,708|2,638,387 
Deposits: 
Member bank reserves... .. 765,105| 5,295,206} 891,192/1,488,589| 811,372) 912,223|/2,928,893| 667,579} 425,566] 868,796)1,004,385/2,516,685 
U. S. Treasurer—general 
i ckecarekhonded 549| 449,014 707 556 507 563 509 $33 1,935 578 599 1,543 

thins 5 abot ode ald 17,458; 2110,669| 21,070) 27,090) 15,351 13,545} 42,742) 11,137 7,224; 11,438} 15,652) 33,737 

ako dbubés occ njhite va 239| 137,693) 10,837 1,357 3,290 1,781 985 1,428 392 4,505 3,107} 40,268 
po ee 783,351| 5,992,582) 923,806/1,517,592| 830,520) 928,112/2,973,129| 680,677; 435,117) 885,317/1,023,743/2,592,233 
Deferred availability cash 

Riana 6 i watmacelenacmnd 303,114; 656,758) 220,644) 385,798) 288,327) 320,736) 661,088] 152,755} 103,904) 195,304) 242,104) 419,337 

Other liabilities and accrued 

RSE: 753 4,056 797 1,804 557 705 3,062 459 507 559 465 1,368 
Total liabilities.............. 12,647,318) 12,883,283|2,833,928|4,425,473| 3,220, 176|2,550,419|8,759,910| 2,012,479) 1,020,745|2,134,054| 1,948,020) 5,651,325 

Capital Accounts 

Capital paid in............. 17,098 95,012; 20,944) 31,761 15,086, 15,857) 44,966) 11,265 7,246, 13,255} 18,375} 39,314 
Surpeus (Sec. 7).....cccccece 43,948; 208,002; 52,301; 66,393) 37,594) 33,179) 110,421; 29,331 18,520} 27,983) 37,508) 82,413 
Surplus (Sec. 13b)........... 3,011 7,319 4,489 1,006 3,349 762 1,429 $21 1,073 1,137 a 
Other capital accounts....... 12,188 45,305; 13,364) 17,220) 12,711 10,659| 29,986 9,432 6,030 9,271 8,626} 19,430 
Total liabilities and capital 

Sens ec%c0veverene 12,723,563) 13,238,921 |2,925,026|4,541,853|3,288,916|2,610,876|8,946,712| 2,063,028) 1,053,614|2,185,700|2,013,836| 5,794,622 
BO GN sik ok os co canneat 40.2% 50.3%| 41.3%] 48.4%] 47.7%) 37.7%) 47.3%| 464%) 36.7%) 45.8%) 43.8%) 49.8% 
Contingent liability on ac- 

ceptances purchased for 

foreign correspondents... . . 3,376, 316,170 4,074 5,238 2,968 2,619 8,265 2,153 1,397 2,212 3,026 6,518 
Industrial loan commitments..]........|........- 47 61) PROP fee POE, rea OR Bas iis sane 
































1 After deducting $16,000 icipations of other Federal Reserve Banks. 3 After deducting $41,846,000 participations of other Federal Reserve 
2 After deducting $216,419,000 participations of other Federal Reserve Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars] 
FEDERAL RESERVE BANKS COMBINED 

















































































































San 
Fran- 
cisco Wednesday End of month 
enema 
Item 1957 1957 1956 
$25,593 
Feb. 27 Feb. 20 Feb. 13 Feb. 6 Jan. 30 Feb. Jan. Feb. 
79,663 
505,256 F. R. notes outstanding (issued to Bank)........... 127 , 762, 313/27, 818, 115|27,877 , 855/27 , 953 , 639/28 , 066 , 369/27 , 747 , 268/28 ,037 ,677|27, 186,444 
Collateral held against notes outstanding: 
33,517 nN RR Pre 11,868 000/11, 868,000) 11 , 868 ,000/ 11, 868 ,000/ 11 , 868 ,000/11 , 868 ,000)11, 868 ,000/11 , 713,000 
pl eee en eer 45,352 116,267 75,277 113,224 173,459 08 , 447 190,154 156,333 
U. S. Government securities. ............0005- 17, ,000)17, ¥ 17, 140,000) 17, 205 000/17, 305 ,000/ 17 ,090 ,000/ 17, 305,000) 16,925 ,000 
23.400 ee neon 0080000 6sebaaboneo al 29 ,003 , 352/29 ,074,, 267/29 ,083 ,277| 29, 186, 224/29 , 346, 459/29 ,066, 447/29, 363, 154/28, 794, 333 
2/800 
ign che EACH FEDERAL RESERVE BANK ON FEBRUARY 28, 1957 
New Phila- Cleve- Rich- : St. Minne-| Kansas 
$7,343 Item Boston York delphia tend mond Atlanta | Chicago Louis apolis City Dallas | Fran- 
33,543 F. R. notes outstanding 
Geoues to Beat ipo 1,639, 147/6,515,353)1,817, 120|2, 606, 733|2, 186, 3981 , 366, 274|5,240,976)1 , 226, 665/542, 933/1 ,076, 158|/742,887|2, 786,624 
2 Collater: : 
19,677 Gold certificate acct..] 580,000/3,170,000) 640,000/1,130,000) 915,000, 450,000/2,300,000) 450,000/150,000) 300,000/283,000/1,500,000 
0,649 FFI TPT ee So UE aie eye oe Ct ay NO RS eee 
2,038 U. S. Govt. securities .}1 , 150 ,000)3 ,600, 000) 1 , 200,000) 1 , 550,000) 1 , 310,000) 1 ,000,000/3, 100,000; 875,000/460,000) 820,000/525,000)1 ,500,000 
4,622 Total collateral........ 1,730,000/6, 770,000) 1 ,908 , 295 eS naanAta FORE 5,400 ,000/1 , 336, 925/610,000)1, 148, 227/808 ,000/3 ,000 ,000 
8,387 INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS LOANS GUARANTEED UNDER REGULATION V! 
6,685 [Amounts in thousands of dollars] {Amounts in millions of dollars) 
4937 Partici- Loans Additional 
M 
0268 a Ap- Commit. | Pations authorized © amount 
— End of eee roved | Loans | “Dents | of financ- End of to date available to 
2,233 ut not out- ing insti- wers 
—> com- |s 2} Out. | tutions owl under guar- 
month month 
= ne po (amount) Femen | ——- - oe oi Total Portion | antee - 
. um- amoun Amo guaran- men 
ber | Amount (amount) ber amount | “teed | outstanding 
368 
,325 3,698 | 651,389 | 4,819 2,632 3,754 3,745 ere 854 1,395 675 547 473 
3,736 | 710,931 3,513 4,687 6,036 | 11,985 ee 1,159 2,124 979 803 586 
3,753 | 766,492 | 1,638 3,921 3,210 3,289 =e : 2,358 805 666 364 
‘ 803,429 1,951 1,900 3,569 3,469 BIR cc cvcee 1,367 2,500 472 368 273 
,314 3,771 | 818,224 719 1,148 1,027 be berebe 1,411 2,575 294 226 170 
,413 3,778 | 826,853 305 702 2,293 1,103 
,140 
430 
cae 1,415 2,581 281 216 178 
3,778 | 827,529 45 695 2,444 1,152 1,419 ,636 298 228 1 
622 ,778 | 828,016 45 658 2,455 1,132 »427 ,654 338 253 167 
— 3,779 ‘. 45 945 2,455 1,128 1,432 2,657 335 250 180 
' 829,485 45 933 2,571 1,288 1,435 ,663 256 175 
8% 3,780 | 830,116 |......... 904 2,565 1,287 a4 2,710 363 270 
3,781 | 830,630 75 954 2,427 1,262 " 2,724 273 176 
3,781 | 830,995 |........ . 959 2,447 1,273 1,448 2,727 351 262 174 
Bo Men 1 GREED levcccusee 938 2,416 1,262 1,456 2,737 369 276 145 
518 Dt e GEatEe levceccccs 867 2,236 1,179 1,459 ,743 364 145 
Be | GEE lop ccceede 801 2,175 1,098 1,464 2,756 375 141 
& <e & 5 Roar 794 2,365 1,129 1,468 2,761 389 289 125 
rve 
eae oF Fee 822 2,315 1,126 ee oe 1,475 2,823 401 298 120 















































Pm ¢ Se apes ama — ed by the Federal Reserve 


) Leann mate ty gitete Sacnsing ineteations ond enemas ty Cow 


Banks and by ernment procurement agencies, pursuant to the Defense Production 

Sites Cte tects poet ies 5 canna or eatin, OO cos at of 1950. ¥ yl Reserve Banks act as fiscal agents of the teeing 
included in industrial loans outstanding in weekly statement of condition agencies in these transactions, and the procedure is by Regula- 
of tion V of the Board of Governors. 


Federal Reserve Banks. 
3 Not covered by F. R. Bank commitment to purchase or discount. 
Nore.—The difference between amount of applications approved and 


the sum of the following four columns represents its of advances, 
and applications for loans and commitments whbuen or expired. 





phess—-The Gaiasese Seeman, aegenied ewe satan’ ont om 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
——— authorized but not completed, and authorizations expired or 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 
{In effect February 28. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
purchases 





On 
Portion 
2 
loans for which 
institu- 
tion is 





LLLELISLELL 
SII 


id 


BSSSGSE _ SE 


RRR R KK 




















! Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. 

5 Rate charged borrower but not to exceed | per cent above the dis- 
count rate. 

6 Twenty-five per cent of loan rate. Charge of 4 per cent per annum 
is made on undisbursed portion. 

7 Charge of 4% per cent per annum is made on undisbursed portion. 


FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect February 28] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 





Guarantee fee 
(percentage of 

interest payable 
by borrower) 


Percentage of 
any commitment 


Percentage of 
fee charged 


loan guaranteed 














Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 








1 Schedule of fees and rates established by the Board of Governors on 

come made by private financing institutions and guaranteed by Govern- 

procurement agencies, pursuant to the Defense Production Act 

of | 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 

agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 








except interbank and 


Year or month 


Debits to demand deposit accounts, 


U. S. Government accounts 


Annual rate of turnover of demand deposits except 
interbank and U. S. Government deposits 





Without seasonal adjustment Seasonally adjusted 3 





Total, all 6 
reporting other 
centers i centers! 


337 other| New 6 337 other New 6 337 other 
reporting| York other reporting other reporting 
centers2 i i centers! | centers? 





260 , 897 
298 , 564 
336,885 
349,904 
385,831 
390 ,066 
431,651 
815,856 | 462,859 


81,027 | 40,193 


69,675 40,718 
57,413 
73,214 
65,715 
69,452 
70,733 
65 ,873 


201, 876 77 1495 40, 912 


204, 293 76,460 | 42,596 
178,049 | 67,035 37,551 














499, 172 


921,928 
79 , 303 


a 
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UA AUBNCKNwWEN=ENe © 


Ce WAKOWADUUKON A KSANOAANK 
Ss usuruseeyiEs 


NOS CObeaDONR—NIUY 


& & 
vue 























nary 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 


2 338 centers prior to April 1955. 
3 These data are compiled by the Federal Reserve Bank of New York. 


Nore.—For description see BULLETIN for April 1953, pp. 355-357. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
[On basis of compilation by United States Treasury. 





In millions of dollars] 




















Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- 
tion! Total Coin $12 $2 $5 $10 $20 Total $50 $100 | $500 | $1,000 | $5,000 |$10,000 

i ew «ence 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
Seen 751 695 44 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
Er 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 801 7 24 
ee 28, ,020 | 1,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 | 428 782 5 17 
eee. 27,741 | 19,305 | 1,554 | 1,113 64 | 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
"SSG Sees: 29, 20,530 | 1,654 | 1,182 67 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 355 556 4 12 
ee 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 343 $12 4 10 
CEs ciakon cone 30,781 | 21,636 | 1,812 | 1,249 72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 il 
SESE? 30, 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15 
See: 31,158 | 22,021 | 1,927 | 1,312 75 | 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1956—Jan........ 30,228 | 21,236 | 1,897 | 1,239 73 2,049 | 6,361 | 9,618 | 8,992 | 2,684 | 5,560 303 433 3 9 
eee 30,163 1,227 | 1,900 | 1,231 73 2,042 | 6,392 | 9,588 | 8,936 | 2,665 | 5,528 302 430 3 9 
Mar....... 30,339 | 21,419 | 1,914 | 1,244 73 2,067 »486 | 9,635 | 8,920 | 2,662 | 5,518 300 428 3 9 
Be secede 30,210 | 21,320 | 1,922 | 1,241 73 2,053 | 6,430 | 9,602 | 8,890 | 2,654 | 5,500 | 299 4 9 
ivéccdd 30,513 | 21,621 | 1,939 | 1,264 73 | 2,090 | 6,539 | 9,716 | 8,892 | 2,662 | 5,498 | 298 423 3 8 
June...... 30,715 | 21,801 | 1,948 | 1,262 74 | 2,090 5 9,838 | 8,914 | 2,676 | 5,505 296 421 3 13 
pS eS 30, 21,709 | 1,957 | 1,258 74 | 2,065 | 6,514 | 9,840 | 8,895 | 2,674 | 5,500 | 294 415 3 8 
pO eee 30,757 | 21,838 | 1,967 | 1,267 74 | 2,077 | 6,559 | 9,895 | 8,919 | 2,676 | 5,527 293 413 3 8 
eee 30,768 1,834 | 1,977 | 1,283 74 | 2,085 | 6, 9,866 | 8,934 | 2,673 | 5,541 293 411 3 13 
| eer 30,839 | 21,877 | 1,995 | 1,296 74 | 2,080 | 6,538 | 9,893 | 8,962 | 2,679 | 5,572 | 291 409 3 8 
| See 31,424 | 22,374 | 2,016 | 1,324 76 | 2,144 | 6,715 |10,100 | 9,050 | 2,713 | 5,626 | 291 409 3 8 
eae 31,790 | 22,598 | 2,027 | 1,369 78 | 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 | 292 407 3 14 
1957—Jan........ 30,614 | 21,597 | 1,990 | 1,276 76 | 2,065 | 6,427 | 9,763 | 9,017 | 2,701 | 5,613 289 402 3 8 





















































1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 








KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars] 


currency shown by denomination by amounts of unassorted cur- 
(not shown separately.) 
currency only; $1 silver coins reported under coin. 





Held in the Treasury 








For 


Treasury 
cash 





eee eee eee ee eee eee eee ee eee ee 


eee eee eee eee ee eee ee 


eee ee ee eee ee ee ee ee 


eee eee ees Cee e es CPP Pe ee ee Cee eee ee ees eee ee eee 





lg eer ee 489 194 Oe Wictassaeke 7 247 247 230 
Tr rere 2,209 a Rr ee Freer yee Se ee Re ee See eee 
Silver certificates and Treasury notes of 1890. . SY MRS Rare ae 369 2,035 2,174 2,053 
Se COE GOs 6 bite 66.0.0 60.66 Ke cewetened DAs Milks cactus = Bim vsseens 61 1,277 1, 1,221 
4 05:56 6 ues dine 04 ss eho nein shou CU as 346 ab od D Bithoetbehes 10 466 471 
RS i cina's dus nk 0h niveew aban ot Tita aid oss «3 © Btins seehes 38 304 316 306 
Federal Reserve Bank notes................4-- = . 2 eee 2 138 140 154 


Tee eee 





Totai—Bam, 31, 1ST ooo cccccc ccc cacscevecsescses 
Dec. 31, 1956 
Jan. 31, 1986 660 6c edne dcr ccvwessecésene oe 








23,714 775 
23,440 









4,5 
797 18,195 SME Pica vnc cccclecosccccvs 


























1 Outside Treasury and Federal Reserve Banks. des any paper 
currency held outside the Bo Ay —~ limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 284. 

2 Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid Same, amount of silver dollars and bullion held as 

against silver certificates and Treasury notes of 1890 outstanding 
is not luded in coral Treasury currency outs 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not a. See note for oe of en 

Nore.—There are maintained in the Treasury—(1) reserve 
United States notes and Treasury notes of 1890_—$156,039, 431 in ea 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 












receipt); ©) = gouty fe for outstanding silver certificates—-silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
Fn cadets ak de nea te cae id 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Reserve 


the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of ao United States as a 

fund, are counted as reserve. Gold certificates, as herein 
used, credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 
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CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 
[Figures partly estimated except on call dates. In millions of dollars] 





Assets 








Bank credit 





U. S. Government obligations 





Federal 
Reserve 


: 





1929—June 29 
1933—June 30 
1939—Dec. 30 
1941—Dec. 
1945—Dec. 


3 
aon 
— 
wn 
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88238 
338 
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08 , 200 
110,100 
219,200 [108,100 
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1957—Jan. 30” 


- 
—_ 






































Details of Deposits and Currency 





U. S. Govt. balances Deposits adjusted and currency 





At Time deposits2 
com- 
mercial 
and 


savings} 
banks 


Treas- 





i 
i 








ow 

Wee 

ue 
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gs 


SRESRE 


8 
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aAaaun- he 
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ay 
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109; 914) 28.28 


108 ,900 
105,600) 27,200 
04,400 


106, 100 
104, 200 
104,744 
105, 200 
104.500 
105,400 
07, 

108 , 200 
110,700 


109 , 200 


S3558 88 


58558 


e S8252525 


106,700 
106, 100 
106,700 
106,600 
106, 300 
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® Preliminary. Norte.—For description of statement and back figures, see BULLETIN 
i ms ts all commercial and savings banks, hy = gee Banks, for January 1948, pp. 24-32. The composition of a few ; a differs 
vings System, oy oa slightly from the “description in the BULLETIN article: 


— Banks held b i 
in capital and ead qaiseslinnsoes accounts, net, and balances of the Postal 


Open account; and deposits of Postal de: Savings — > and the Exchange Stabilization Fund with the U. S. 
3 Prior to Tune 30, 1947, includes a —T a demand deposits. Treasury are sagas capital and miscellaneous accounts, net, 
4 Demand deposits other than interbank . Govt., less cash pan MA | fk 7, teh cash. Total = 
items reported as in process of collection. and currency shown in the mon udes foreign 
5 Seasonally Adjusted ser series begin in 1947 and are available only for posits, net, and Treasury cash. ne on na dat > Cones are —F ~4 
last Wednesday of the month. For back figures, see BULLETIN for March to nearest $100 million and may not add to the to 
1955, pp. 352-255, and this table in subsequent issues. 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 
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ies 
‘ Loans and investments Deposits 
ras Total 
— Other Total | Num- 
-apital and date Govt. Other | assets? and Satan Demand ac- of 
and Total | Loans secu- Total2 2 counts | banks 
misc. obliga- rities capital bank 
ac- tions ac —" Time 
0 counts 4 
qunts, 6,5: | Other 
+ 
All banks: 
1999—Dec. 30... .cccccecs 22,165 9,302) 23,292) 77,068 . 9,874 32,516 25,852 15,035 
8,922 1941—Dec. 31.....0-s0% 26,615 8,999) 27,344 ,908| 81,816] 10,982 44,355 ,479 , 826 
6,436 1945—Dec. 31..........- 30,362) 1 8,577| 35,415| 177,332| 165,612] 14,065 105 ,935 45,613 14,553 
6,812 1947—Dec. 314.......2.- 43,002 10,723) 38,388) 175,091) 161,865} 13,033 1,346 94,381) 53,105 14,714 
7,826 1950—Dec. 30.........-- 60 , 386) 14,741) 41, 191,317} 175,296] 14,039 2, 809/101 ,936| 56,513 14,650 
0,979 1954—Dec. 31......0e00. 85,617 20,439) 44,585) 231,654) 211,115] 16,811 4,176|116,617| 73,510) 14.367 
2.800 19$5—Dec. 31......2200. 100,057 20, 47,803) 242,008} 220, 6,646 3,712)123,239| 76, 14,243 
4° 624 1956—Jan. 25......cc0es 99 ,600 20,550} 41,1 234,180) 211, 14,550 2,010)117, 600) 76,880 14,250 
6,647 DUNS BOs occccvsed 191 ,074]105 , 525 20,632) 43,361) 238,133) 215, 15,242 5,235)115,8 79,182 14,206 
7, 538 BO Mee covatveu 105, 20,410) 40, 5, 11, 14, 3, 114,1 , 260) 1 14,204 
3" 806 yh Sepgeeregs 106; 5 20550) 40; "840| 212/520) 14° 5°460|113,050| 79/550) 1 14,207 
9.193 ere 107,7 20,7: 42,5 240,080) 215,210} 15, 5,110|115,140| 79, 890 14,206 
ek cic cuawedd 108 , 270 20, 43,1 241, 16,5 15, 3, 117, 80,120) 1 14,194 
», 900 Nov. 28”..... 109,230 20,440) 43,1 242,940) 217,930] 15,360) 4,930/118,070) 79,570 14,186 
), 000 nh, sb conceuet 111,020 20.3 45. 247 ,060 J 16,060) 3,890)121,550} 80,590 14,174 
), 100 19097-—<—<Gam. FBP... ccccces 194, 810]108 ,910 20,440} 41,590 , 550} 215,870} 14,260 1,620)118,350) 81,640 14, 163 
), 500 
), 300 All commercial banks: 
»” 807 1939—Dec. 30........00. 17,238 7, 9,874 32,513 15,331 14,484 
), 400 1941—Dec. 31........... 21,714 7, 10,982 44,349 15,952 14,278 
), 900 1945—Dec. 31........... ,083 y 2 14,065 105 ,921 30,241 14,011 
), 900 1947—Dec. 314.......... 38,057 9, 13,032 1,343| 94,367) 35,360 14,181 
,000 1950—Dec. 30.....0.00+- 52,249 12, 14,039 2, 806/101 ,917| 36,503) 1 14,121 
}, 800 FES. BE vc cceseunes 70,619 16, 16,809} 4,172)116,567| 47,209 13,840 
|, 600 SUE, Ds 0 6.00 cane ee Ol 16, 16,643 3, 709/123,187| 48,715) 1 13.716 
1956—Jan. 25.....cccoce 81,980 16, 14,550 2,010)117,550) 48,610 13,723 
, 500 2? Dis wsccceuatin , 887 16, 15,239 $,232)115,824) 50,030 13,679 
Be Ses ccsvend 87,140) 16, 14, 3,290)114,110) 50, 13,677 
omnes eS Ae ,470 16, 14, 5 ,460/113,020) 50,210) 13,680 
cS Seer 88,480 16, 15, 5,110)115,110) 50,400 13,679 
Ge, Bee. scowallwan 88, 830 16, 15, 3, 117, 50,5 13,667 
Gs SE « 6 0 c'widhbe des , 580 6, 15,360 4,930/118 040}. 49,970 13,659 
cies 3 —) ere 91,240) 1 16,060 3, 890/121 ,520) 50.590) 1 13,647 
1957—Jan. 307.......... 89, "010 16,170 14,260 1,620|118,320| 51,560 13,636 
All member banks: 
Sur- 999—Dec. 30... crccccces 13,962 5,651 9,410 743| 27,489) 11,699) 5,522) 6,362 
ency 1941—Dec. 31..........- 18,021 5,961 10,525 1,709) 37,136) 12,347) 5,886) 6,619 
put- 1945—Dec. 31....-s0000. 22,775 6,070) 13,640! 22,179) 69,640) 24,210) 7,589) 6,884 
side 1947—Dec. 31. .ccccccces 32,628) . 12,403) 1,176} 80,609) 28, 8,464) 6,923 
anks 1950—Dec. 30........05- 44,705 10,355 13,448 2,523) 87,783) 29,336) 9,695| 6,873 
1954—Dec. 31.....ce00-s 60,250) 57, 13,543 15,983 3,715| 99,604) 37,950) 12,210) 6.660 
a 195S5—Dec. 31......0005- 70,982 i u 15,865 3,327| 105,400) 39.163) 12.783) 6,543 
19BG <<, Blo c vc ccccces 70,329} 50,133) 13,537 13,850 1,693| 100,360) 39,049) 12,813) 6,540 
— , aaa 74,783| 46,226) 13,419 14,508 4,806) 98,904) 40,171) 13,293) 6,499 
cg Et BP cv ecceneren 5,005} 45,763) 13,198 13,874 2,860) 97,381) 40,100) 13,304) 6,494 
oe iD, Ss po onews att 75.322) 46,581) 13, 13,781 4,921) 96,365) 40,256; 13.393) 6,491 
aig NS ee 136, 76,305 , 354) 13, 14,361 4,538) 98,238) 40,477) 13,570) 6,488 
“900 a, Ms .oeesends 136,443] 76,581 ; 13, 14,645 3, 168}100,088) 40,591) 13,654) 6,483 
"600 saa 137,613] 77,296} 47,143) 13, 14,617 4,401/100,452) 40,123) 13.706) 6,476 
*900 BE, Bic cveeacedd : 78 7. 13, 15,302). 3,501)103,653 .678| 13.717) 6,465 
*200 1957—Jan. 30?.......... 136,579] 76,742) 46,767) 13, 13,559 1,408/ 101 ,084| 41,434) 13,713) 6,459 
4 All a savings banks: } 
’ 9—Dec. 30... ...cccee 3, 2, 11,852} 10,524]....... 3 10,521} 1,309 551 
300 i941—Dec. rae 3, 1, 11 - ° 6 10,527} 1,241 548 
300 1945—Dec. 31......0-20- 10, ®™ 17 a. oe 14 15,371) 1,592 542 
500 1947—Dec. 314.......++- 11, 1,718 886) 19,714) 17,763 1 3 14| 17,745) 1,889 533 
200 1950—Dec. 30........ eee 10, 2,342 797| 22,385; 20,031]....... 3 19} 20,009) 2,247 529 
500 1954—Dec. 31........+- 8, 4,123) 1,026 ,276| 26. 3 4 50} 26,302! 2,694 $27 
600 19$5—Dec. 31... ..ccccsee 8. 3,982 965) 31,274) 28, 3 4 51) 28,129) 2,812 527 
500 1986—Jan. 25.........-- 8, 4,020 910) 31,450) 28, (5) (5) 50| 28,270} 2,820 527 
500 June 30. .eccsccces 8, 4.130 917) 32,421) 29, 3 3 26; 29,152) 2,885 527 
a. July 2590202200002 8/300] 4,160] 850} 32,570, 29. 2 30] 29,240} 2: 527 
500 Sn, i saesseat aa 8, 4,160 8 32,750} 29, 30) 29,340) 2, $27 
600 i tasemeen on 8, 4,180 pies 32,920) 29, 5) ; 30} 29,490} 2,930) 527 
$00 6 eetbokene 8,060] 4,190 32/940} 29; © 30| 29:550| 2:930| $27 
 aibiaecncesee 7, 4,180 780 3,060} 29, ( 5) 30) 29.600) 2,960 527 
500 eee 7 4,200 930; 33,300) 30, (5) (5) 30} 30.000; 2,940 527 
1957—Jan. 30?.......... 7,970} 4,270 840) 33,440; 30, (5) (5) 30| 30,080) 2,960 527 
_ ? Preliminary. asset and liability data are not available. Conpentty 3S of age Se for 
-ral + All bonks in the United Staten, All banks comprise all commercial poe SF ET EL, RE 
ind banks and all mutual savin; All commercial banks me insurance status, and the reserve ‘classifications of cities 
. a a aya =o. = Tune ‘30 ee tes balances, which on 
S. nk in Alaska that a mem on Apr and a 30, 
et, noninsured State member nondeposit trust company, be three Dec. 3 i948, easregated $ 513 million at all member banks and $525 
sits mutual savings banks that became members 1o41- to savings milion at all insured sh 
de- banks and nondeposit trust companies are inetuded with commercial Includes other assets and liabilities not shown separately. 





banks. Number of banks includes a few noninsured banks for which 


For other footnotes see following two pages. 
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ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 



























































































Loans and investments Deposits 
Total 
assets— 
— Other Total | Num- 
Class of bank ~~ Cash. bilities capital ber 
and date ther | assets ac- re) 
Govt. and Inter- Demand 
Total | Loans obliga- o— capital Total? bank? ; counts banks 
tions ac- Time 
counts3 
—_ 
Central reserve city ‘ 
member banks: “9 
New York City: 1 
1999—Dec. 30.....cccee- 9,339 3,296} 4,772 | 1,272 6,703) 16,413 | 14,507 | 4,238 74 9,459 736| 1,592 36 1 
1941—Dec. 31........... 12,896 | 4,072) 7,265 | 1,559 6,637) 19,862 | 17,932 | 4,207 866 | 12,051 807| 1,648 36 1 
1945—Dec. 31........4-- 26,143 7,334) 17,574 | 1,235 6,439| 32,887 | 30,121 | 4,657 6,940 | 17,287) 1,236) 2,120 37 1 
1947—Dec. 31........++- 20, 393 7,179) 11,972 | 1,242 7,261) 27,982 | 25,216 | 4,464 267 | 19,040; 1,445) 2,259 37 
1950—Dec. 30........... 20,612 9,729} 8,993 | 1, e 28,954 | 25,646 | 4,638 451 | 18,836} 1,722) 2,351 23 1 
$9S6—Ees. Fh... ccccece 23,880 | 12,039} 9,342 | 2,499 7,581) 32,193 | 28,252 | 5,709 736 | 19,414) 2,392) 2,803 21 
POE, ‘Msn accsecwes 23,583 | 14.640] 6,796 | 2,148 8,948, 33,228 | 29,378 | 5,600 756 | 20,719} 2,303) 2,745 18 Natio 
SSS, Bsc cccccssies 22,945 | 14,134) 6,671 | 2,140 6,789| 30,477 | 25,965 | 5,020 215 | 18,465} 2,265) 2,749 18 1 
eh > wtdaiinil 23,270 | 15,373) 6,011 | 1,885 7,753) 31,801 | 27,775 | 5,327 1,166 | 18,902} 2,381] 2,805 | 18 1 
Faty ZS? .. cecseves 22,771 | 15,252) 5,643 | 1,876 6,817) 30,356 | 25,9 §,127 514 | 17,950} 2,338) 2,809 | 18 1 
SS ere 23,220 | 15,326; 5,935 | 1,959 6,938) 30,972 | 26,535 | 5,017 1,314 | 17,822} 2,382) 2,825 18 1 
5 errr 23,422 - 5,650 , 968 7,196) 31,457 | 26,703 | 5,105 993 | 18,201 4 2,815 18 1 
Get, FIP... cccccvee 23,148 | 15,758) 5,545 | 1,845 7,484) 31,529 | 26,789 | 5,219 742 | 18,453} 2,375| 2,844 | 18 
Nov. 289... ...cc00. 23,318 | 16,014) 5,568 | 1,736 7,044) 31,257 | 26,757 | 5,270 871 | 18,322} 2, 2,852 | 18 1 
i .csmeeseud ,238 | 16,537) 5,959 | 1,742 7,754) 32,927 | 28, 5,509 753 | 19,331] 2,442) 2,880 | 18 
1957—Jan. 307.......... 23,101 | 15,665} 5,645 | 1,791 7,046) 31,151 | 26,497 | 4,927 188 | 18,905) 2,477) 2,878 | 18 State 
| 
1939—Dec. 30........... 2,105 569} 1,203 333 1,446) 3,595 3,330 888 1,867 495 250 14 : 
1941—Dec. 31..........- . 954, 1,430 376 1,566) 4,363 4,057 | 1,035 127 2,419 476 288 13 
Sh 2 ns os ¢atad eu 5,931 1,333) 4,213 385 1,489} 7,459 7,046 | 1,312 1,552 3,46 719 377 12 
le a 1,801; 2,890 397 1,739} 6,866 6,402 | 1,217 72 4,201 913 426 14 
1950—Dec. 30........... 3 2,083} 2,911 576 2,034) 7,649 7,109 | 1,229 174 | 4,604) 1,103 490 13 
ES eo voted ot 6,518 2,784} 3,120 614 1,954; 8,520 7,845 | 1,321 251 4,977; 1,295 600 | 13 
=  } Seer 6,542 3,342) 2,506 695 2,132} 8,720 8,010 | 1,296 $,165| 1,327 628 | 13 Insur 
1956—Jan. 25.........+.. 6,435 3,239) 2,535 661 1,985| 8,469 7,749 | 1,144 74 5,230} 1,301 626 13 co 
PUB Fo cc cccceces 6,336 3,572) 2,088 676 1,959} 8,349 7,631 | 1,195 350 | 4,781 , 304 639 | 13 
i rs 6 senaced 6,187 3,500} 2,057 630 1,799} 8,035 7,243 | 1,144 142 4,661} 1,296 639 | 13 
i = ees 6,325 3,541) 2,159 625 1,844) 8,222 7,433 | 1,209 342 4,595} 1,287 641 13 
Re 6,251 3,571; 2,061 618 1,929} 8,233 7,302 | 1,215 312 4,488) 1,287 646 14 
a mr) oeeenecea 6,320 3,631| 2,077 612 1,947| 8,327 7,350 | 1,253 187 4,625} 1,285 654 | 14 
ar ieversscee 6,319 3,633} 2,082 604 1,954) 8,329 7,402 | 1,224 182 4,707; 1,289 654 | 14 
8 eas 6,432 3,760} 2,080 592 2,039} 8,520 | 7,589 | 1,277 193 4,802} 1,317 654 | 14 
oo SS ea 6,120 3,494) 2,074 552 1,905} 8,077 7,280 | 1,125 68 4,784; 1,303 660 | 14 
Non 
1939—Dec. 30. ....ccccce 12,272 5,329} 5,194 | 1,749 6,785) 19,687 | 17,741 | 3,686 435 9,004) 4,616) 1,828 - 
1941—Dec. 31........... 15, 7,105| 6,467 | 1,776 8,518) 24,430 | 22,313 | 4,460 491 | 12,557| 4,806) 1,967 
1945—Dec. 31.......+2:. s 8,514) 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 8,221 | 24,655} 9,760) 2,566 
EDGP—Eee. Bh. cccccccccs ,040 | 13,449) 20,196 | 2,396 | 13,066) 49,659 | 46, 5,649 5S | 28,990) 11,423) 2,844 
19 Sh He oo— xeaueeaal 40,685 | 17,906) 19,084 | 3,695 | 13,998) 55,369 | 51,437 | 6,448 6 | 32,366) 11,647) 3,322 | 
$956—E006. 31... cccccce 50,738 | 23,986) 21,718 | 5,034 | 15,424) 67,165 | 61, 7,444 1,457 | 37,418) 15,476) 4,300 
| ee $2,459 ¢ 18,826 | 5,011 | 16,994) 70,478 | 64,733 | 7,446 . 39,835) 16,164) 4,641 
1956—Jan. 25......cc006 52,058 | 28,519) 18,603 | 4,936 | 14,581) 67,687 | 61,299 | 6,365 5 38,326) 16,099) 4,656 
ti os caseede ,O71 f 17,051 | 4,898 | 15,361] 68,524 | 62,392 | 6,633 1,918 | 37,324) 16,517) 4,902 all 
> eee. 52,177 | 30,461) 16,933 | 4,783 | 14,4 67,784 | 60,918 | 6,339 1,010 | 37,146) 16,423) 4,909 b 
id cncervesen 52,515 | 30,645) 17,057 | 4,813 | 14,308) 67,999 | 61,105 | 6,332 1,7 36,530) 16,463) 4,951 
RS at 2,875 | 30,951 “ 4,876 | 15,270) 69,300 z 6,766 1,871 | 37,260) 16,583} 5,001 | 
 & seerene- 52,851 | 31,007) 17,023 | 4,821 | 15,181) 69,268 6,819 ay 37,814) 16,613) 5,032 
Rey eet , 389 | 31,391] 17,152 | 4,846 | 15,467) 70,097 | 63,019 | 6,743 1,633 | 38,155 5 5,066 
Ph Mi scecadsend 54,076 | 32,098 R 4,758 | 16,218) 71,518 | 64,553 | 7,087 1,286 | 39,473) 16,707; 5,070 
1957—Jan. 307.......... 52,978 | 31,234) 17,056 | 4,688 | 14, 0. 62,111 | 6,224 474 | 38,393) 17,020) 5,082 
10,224 | 4,768} 3,159 | 2,297 4,848) 15,666 | 13,762 598 154 7,158} 5,852) 1,851 | 5,966 Ins 
12,518 5,890} 4,377 | 2,250 19,466 | 17,415 822 5 | 10,109} 6,258) 1,982 | 6,219 
’ 5,596) 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 | 24,235) 12,494) 2,525 | 6,476 
36,324 | 10,199) 22,857 | 3,268 | 10,778) 47,553 " 1,073 432 | 28,378) 14,560) 2, 6,519 
40,558 | 14,988) 21,377 | 4,193 | 11,571] 52,689 " 1,133 31,977| 14,865} 3,532 | 6,501 
. 21,442 ,629 | 5,395 | 13,117) 64,364 | 59,360 | 1,508 1,271 | 37,794) 18,787) 4, 6,326 
52,775 | 24,379) 22,570 | 5,826 | 1 66,988 » 1,523 1,061 | 39,681| 19,372) 4,769 | 6,220 
52,561 | 24,437 ‘ 5,800 | 12,011) 65,422 | 59,939 | 1,321 895 | 38,339) 19,384) 4,782 | 6,216 
52,752 | 25,716) 21,076 | 5,959 | 12,463) 66,147 | 60,591 | 1,353 1,372 | 37,897) 19,969) 4,947 | 6,177 
52,831 5,792| 21,130 | 5,909 | 12,054) 65,759 | 60,125 | 1,264 1, 37,624) 20,043) 4,947 | 6,173 
53,163 | 25,810) 21,430 | 5,923 | 11,958] 66,017 " 1,223 1,485 | 37,418) 20,124) 4,976 | 6,170 No 
" < 21,595 | 6,032 12: 423) 66, 61,129 | 1,275 1,361 | 38,291) 20,202) 5,107 | 6,156 
. 26,185} 21,977 | 5,962 12,677 67,754 | 61,885 | 1,354 1,017 | 39,196} 20,318) 5,124 | 6,162 
54,587 | 26,258) 22,341 | 5,988 , 806) 68,360 | 62,415 | 1,380 1,715 | 39,268) 20,052) 5,134 | 6,155 
° 26, 22,201 | 5,978 | 13,165} 68,802 | 62,957 | 1,429 1,269 ,047| 20,212) 5,113 | 6,143 
. 26,349) 21,992 | 6,039 | 12,156] 67,500 | 61,597 | 1,283 678 | 39,002) 20,634) 5,093 | 6,137 





































4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 

At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 

with total loans and investments of about $10 million was added, and For other footnotes see preceding and opposite pages. 










ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES '—Continued 
[Amounts in millions of dollars) : 












Loans and investments 7 Deposits 
Total 

assets— 
Total Other 
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25,788) 76,820) 69,411] 10,654) 1,762 | 41,298) 15,699 


34,29; 
36,926] 152,733) 141,851] 12,670) 1,325 | 92,975) 34,882) 9,734) 13,398 
43° tes 200,127) 182,886] 16,376) 4,154 He the = 46,874) 14,252) 13,303 
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1941—Dec. 31........... 15,950 7,500 1 8,145) 24,688 

1945—Dec. 31........00- 37,871 27,089 9 9,731) 48 

1947—Dec. 31........... 32, 566) 

1954—Dec. 31..........- 43,093 

1955—June 30........... 47,473 
Dec. 3 


1956—June 30.........-. 48/973 
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For other footnotes see preceding two pages. Note.—For revisions in series prior to June 30, 1947, see BULLETIN 
for July 1947, pp. 870-871. 





COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 





Loans? 


Investments 





Loans for 
purchasing 
Total or carrying 
Class of bank loans securities 
and and i a 
call date invest- H 
ments %.1 
rok- 
pen To 
and 
deal- 
ers 


ers 


U.S Government obligations 





Direct 
Certifi- 
cates 
of in- 
debt- 
ed- 
ness 





All commercial 
banks :* 
1947—Dec. 31....}116,284]38 ,057]18 , 167 9,393 
1954—Dec. 31....}155, 91670, 619/26, 867 18,418 
1955—Dec. 31....}160, 881/82, 601133, 245)4, 774)20, 809 
1956—June 30... .1|160, 008/86, 887/36, 111 21,787 

.] 162, 030188 , 480/36 , 970 22,250 


21,259 





1956—June 30.... 


Member banks, 
total: 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1954—Dec. 
1955—Dec. 31.... 
1956—June 30.... 
Sept. 26.... 


+ York City:4 
1 





1945—-Dee. Midne 
1947—Dec. 31.... 
1954—Dec. 31.... 
1955—Dec ee 
1956—June 

Sept. 


Chicago :* 


Suna 


1956—June 30... 
Sept. 26.... 
Reserve city ne 


Owu 


52.459 
52:07! 
52,875 


1956—June 30.... 
Sept. 26.... 





Country banks: 

1 = 
yx 
. Maabd 


: 
» Bove 


2,266 














1956—June 30.... 








1,671; 49 3,993! 2.623 
5, 1, ‘ “ 214) 4.428) 2.872 
25,605}12, 114] 2,385/1,702} 110 216| 4. -625| 3,036) 





69,221 
68 .981 











2/396 























PF si estimated. Figures have been rounded to the nearest $10 
million. 

1 All commercial banks in the United States. These figures exclude 
data for banks in U. S. possessions exce; of for one bank in Alaska that 
became a member bank on Apr. 15, 19 During 1941 three mutual 
savings banks became members of the Federal Reserve System; these 
banks are included in member banks but are not included in all insured 
commercial banks or all commercial banks. Comparability of figures 


for classes of banks is affected somewhat by changes in Federal Reserve 
membership, insurance status, and the reserve classifications of cities and 
individual , and by mergers, etc. 

2 inning June 30, 1948, figures for various loan items are shown 
gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other footnotes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars) 
















































































Demand deposits ‘ Time deposits | 
serves co, a ans | ee re Ind Ind lc 
. : as ances | man nterban “erti- ndi- ndi- | Capi- 
li Class of bank =f with || in | with | de- | deposits States | fied | viduals, U.S. | States | viduals, BOF | “tal 
“ oll date Re- vault do- posits U.S. | and and | partner- | Inter- sad lit- [Partner-| j,, “ | ace 
ns A. 4 mestic | ad- Govt. |political] offi. | ships, | bank | povral Peal ships, | '"®* | counts 
; Banks banks‘ | justed®} po. | For- subdi- | cers’ | and cor- Sav- | subdi-|#™4 cor- | 
es |Other mestic’| ei visions | checks,| pora- ie visions| POT 
d | secu- > ete. tions Bs “| tions 
it- | rities 
4 All commercial 
A banks :? | | 
1947—Dec. 31....] 17,796] 2,216] 10,216] 87,123] 11,362] 1,430] 1,343] 6,799} 2,581] 84,987) 240) 111] 866) 34,383) 65)10,059 
— Se 1954—Dec. 31....¢ 18,734] 2,469] 12, 202/106, 13,511] 1,539] 4,172] 9,902] 3,199] 103,466] 1,759] 365] 2,402) 44,441) 31114,576 
1955—Dec. 31....} 18,721] 2,682] 12,050/109,905| 13,512| 1,546] 3,709] 10,273] 3,904) 109,011] 1,585] 356] 2,340) 46,019) 159|15,300 
1956—June 30.... 18,232] 2,273] 10,802/104,761| 12,069] 1,557] 5,232] 10,768] 3,244] 101,812] 1,613] 332) 2,493) 47,205) 354|15,927 
"3 Sept. 26¢...] 18,500] 3,100] 10,270|105,410] 11,820] 1,660] 5,110] 9,950) 2,950] 102,210] 1,590) 330) 2,450] 47,6201 620/16, 280 
3,729 
86/3729 All insured commer- 
98/3 990 cial banks: 
29/3 573 1941—Dec. 31....} 12,396] 1,358} 8,570] 37,845] 9,823) 673] 1,762) 3,677) 1,077] 36,544) 158 59| 492) 15,146 10) 6,844 
80/3 , 520 1945—Dec. 31....] 15,810] 1,829] 11,075] 74,722] 12,566] 1,248/23,740} 5,098] 2,585) 72,593 70| 103} 496) 29,277 215) 8,671 
1947—Dec. 31....] 17,796] 2,145] 9,736] 85,751] 11,236] 1,379] 1,325] 6,692) 2,559} 83,723 54) 111] 826) 33,946 61| 9,734 
1954—Dec. 31.... 18,734] 2,444] 11,854/105,471| 13,392] 1,497] 4,154] 9,763] 3,176] 102,543] 1,487] 365] 2,348] 44,160) 21/14,252 
1955—Dec. 31....} 18,721] 2,656] 11,744]108,887| 13,390] 1,516] 3,697] 10,138] 3,879) 108,131] 1,367} 356) 2,282) 45,756 145|14,980 
4] 2.338 1956—June 30....) 18,232] 2,251] 10,528]103,844| 11,963] 1,516] 5,221) 10,641] 3,217] 101,034] 1,383] 332] 2,432] 46,941) 337)15,600 
29/3; 621 Member banks, 
52/3, 624 total: 
653.853 1941—De-. 31....} 12,396] 1,087] 6,246] 33,754) 9,714] 671] 1,709] 3,066) 1,009} 33,061] 140 50} 418] 11,878 4) 5,886 
3°442 1945—Dec. 31....) 15,811] 1,438] 7,117] 64,184) 12,333] 1,243/22,179] 4,240] 2,450} 62,950 64 99} 399] 23,712) 208) 7,589 
1947—Dec. 31....} 17,797] 1,672] 6,270) 73,528] 10,978] 1,375} 1,176} 5,504) 2,401] 72,704 50} 105] 693) 27,542, 54) 8,464 
1954—Dec. 31....] 18.735] 1,843] 7,613] 89,836] 13,015] 1,493] 3,715] 7,781] 2,964) 88,859] 1,475] 334! 1,966) 35,650 —15/12,210 
012.87 1955—Dec. 31....) 18,722] 2,019] 7,612] 92,435| 13,002] 1,511] 3,327} 8,075| 3,638] 93,687] 1,353] 327] 1,865] 36,972) 137)12,783 
sale’eie 1956—June 30... 18,234] 1,686] 6,787] 88,139] 11,627] 1,510] 4,806) 8,496] 3,004) 87,404) 1,370) 302) 1,954) 37,916 302113,293 
99/5" 108 Sept. 26....] 18,502] 2,296] 6,429] 88,768] 11,400] 1,615] 4,538] 7,684] 2,696] 87,859] 1,346) 301] 1,913] 38,264), 532)13,570 
313-994 New York City:4 
mis’ ace 1941—Dec. 31....] 5,105 93 141] 10,761] 3,595} 607] 866 319 450} 11,282 . ae 29 778)..... 
ure 2 1945—Dec. 31....] 4,015} 111 78| 15,065] 3,535) 1,105] 6,940 237| 1,338] 15,712 17 10 1,206 195) 2,120 
2,807 1947—Dec. 31....) 4,639] 151 70| 16,653) 3,236] 1,217} |267/ 290) 1,105) 17, 12 12 14] 1,418 259 
1954—Dec. 31....) 4,398] 126 67| 16,500} 3,336] 1,177) 736 368} 1,223) 17,823] 1,196 54 192) 2,146 , 803 
| 830 1955—Dec. 31....) 4,431] 127 111] 16,493] 3,364) 1,151| 756 302} 1,498] 18,919] 1,085 59 72| 2,171 | 2,745 
| 69 1956—June 30....] 4,331 94 89] 15,695] 3,080) 1,190) 1,166 396| 1,110] 17,396] 1,058 35 2,285, 38) 2,805 
81 604 Sept. 26....] 4,133] 147 73| 15,447) 2,813) 1,279 381} 1,106] 16,713) 1,014 36 52} 2,316 a has 
7] $23 , 
Chicago:* 
: = 1941—Dec. 31....) 1,021] 43] 298) 2,215) 1,027 8} 127] 233 et ES ee eee 476,.... 288 
i] 35 1945—Dec. 31.... 942 36 200} 3,153] 1,292 20] 1,552 237 "i a pS aa aes . 377 
7 1947—Dec. 31....] 1,070 30 175] 3,737] 1,196 21 72 285 63} 3,853]...... 2 9 902|..... 426 
1954—Dec. 31....] 1,177 29 162| 4,400] 1,264 40} 251 274 80} 4,622 6 to 61,400..... 600 
2} 193 1955—Dec. 31....] 1,135 32 141] 4,349] 1,246 40} 222 299 85} 4,781 11 6 g} 1,313 3, 628 
al 208 1956—June 30....J 1,115 27 124] 4,092) 1,149 36] 350 399 98] 4,283 10 6 9} 1,288 1) 639 
31 18s Sept. 26....f 1,125 29 103] 3,820) 1,169 37| 312 303 66} 4,119 9 5 111 1,271) 198) 646 
: = , Reserve city banks: 
9] iss 1941—Dec. 31....] 4,060} 425] 2,590] 11,117} 4,302 54, 491) 1,144 286} 11,127] 104 20] 243) 4,542)..... 1,967 
31 17 1945—Dec. 31....f 6,326] 494) 2,174) 22,372] 6,307] 110) 8,221] 1,763 611] 22,281 30 38} 160] 9,563) 2] 2,566 
175 1947—Dec. 31....) 7,095} 562] 2,125] 25,714) 5,497] 131 5} 2,282 705 . 2 45| 332) 11,045 1) 2,844 
1954—Dec. 31....] 7,783] 558] 2,327] 32,694] 6,946] 259] 1,457] 2,876 866| 33,677} 239] 111] 965) 14,399 3} 4,300 
sl 820 1955—Dec. 31....) 7.727} 638] 2,515] 33,757} 6,903] 303] 1,288] 3,048] 1,035) 35,752) 239) 106) 941) 15,117 82) 4,641 
sl 916 1956—June 30....) 7,471] 542] 2,201] 32,203) 6,078} 269) 1,918] 3,120 862} 33,341] 286] 112] 1,013] 15,392) 179) 4,902 
11.053 Sept. 26....) 7,745] 718] 2,094] 32,570} 6,175] 284] 1,871] 2,601 719| 33,940] 306] 115] °974| 15,494, 589) 5,001 
: os Country banks: 
311'076 1941—Dec. 31....f 2,210) 526) 3,216] 9,661 790 2} 225] 1,370 239} 8,500 30 31] 146) 6,082 4 1,982 
311°033 1945—Dec. 31....] 4,527] 796] 4,665] 23,595) 1,199 8| 5,465| 2,004 435| 21,797 17 2} 219] 12,224 11) 2,525 
1,033 1947—Dec. 31....f 4,993] 929} 3,900] 27,424] 1,049 7| 432] 2,647 5 25,203 17 45| 337] 14,177| 23) 2.934 
1954—Dec. 31....) 5,377] 1,129] 5,057] 36,242] 1,469 17] 1,271} 4,263 795| 32,736 22| 163} 799] 17,826 11| 4,506 
a1 1.028 1955—Dec. 31....] 5,429] 1,222] 4,844] 37,8 1,488 17| 1,061] 4,425] 1,020) 34,235 18} 157] 944] 18,371, $2 4,769 
51 1°067 1956—June 30....f 5,316] 1,024) 4,373] 36,149) 1,321 15] 1,372] 4,581 32,383 17} 148] 871] 18,950 : 
51262 Sept. 26....] 5,499] 1,401] 4,159] 36,930) 1,243 15] 1,361] 4,399 805} 33,088 17} 145] 975] 19,182 - 5,107 
311.120 
t:246 ft amenesember ae 
11-328 1947—Dec. 31....J....... 544] 3,947] 13,595] 385] $5] 167] 1,295] 180] 12,284] 190] 6| 172] 6,858, 12 1,596 
— 1954—Dec. 31. ..| 627] 4,590) 16,704 496 46} 457) 2,121 235| 14,608] 284 31] 436] 8,814 16| 2,369 
See 663} 4,439] 17,470 510 36} 382) 2,198 265| 15,324) 231 29| 475) 9,071| 22) 2,519 
1956—June 30....]....... 588) 4,015] 16,621 442 47| 426} 2,272 240) 14,408] 243 30; 539] 9,314 52) 2,636 
g] 625 
a4 3 Breakdown of loan, investment, and deposit classifications is not Dec. 31, 1942, aggregated $513 million at all member banks and $525 
(] 712 available prior to 1947; summary figures for earlier dates appear in the million at all insured commercial banks. 
is) le. 6 Demand deposits other than interbank and U. S. Govt., less cash items 
- 4 Central reserve city banks. reported as in process of collection. 
teserve 5 Beginning June 30, 1942, excludes reciprocal bank balances, which on For other footnotes see opposite page. 
ies and 
shown 
to the 
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LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 


(Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! U. S. Government obligations 





| For purchasing | 
| Of carrying securities 
Loans a 
<. | To brokers | 
invest- | To brokers | . 
ments | Loans Agri- | and dealers | To others 
ad- ad- } & Total } Bills 


justed! | justed! tural | | | 
| lULS. 





Month or date to 
banks 


 &. 
|\Govt. a 


b- 
| liga- 








Total— 


Leading Cities 
1956 
84,281] 47,611]25,719 | 8, 186 10, 200|28 , 506 20,165 


86,243] 52, 353)30, 167 , | 93 8,820) 10, 937|26, 460}1 ,935 18,684 
85,001} 51,726)29,831 3 , 152 8,770) 10, 824/25, 781}1 , 397 18 ,634 


87,634] 53,375]30, 681 3 8, 839| 11,069/26,774]2,093 
86,198] 52, 501]30, 298 ‘ 8, 832|10,977 
86,503] 52,255130, 143 8,831|10,903 
85,583] 51.855]29.900 ‘ 8, 807) 10, 866 1,907 
85,297] 51,776|29.816 ; 8.790) 10, 868 1,681 


85,069] 51,664]29, 726 ‘ 8,770) 10, 833/25, 921]1,443 
29'817| 440 8,782 25; 672]1,257 
29'910) : 53 | 8.766|10; 808/25’ 809] 1 | 426 
29; 871) 3 8, 762|10,813|25.723]1 461 





» York City 
1956 
22,513 13,734 


8 £8 


23,373 , 15,059 
22,882 ot 14,959 





24,141 
23,077 
23,543} 22, 
3........] 23,082] 22, 300 
Jan. 23/023} 22,213 


Feb. 22,783] 22,206 
Feb. 13........] 22,879] 22,170 
Feb. coeeeeeef 22,805] 22,218 
Feb. 27........§ 23,061] 22,254 


Sooo 
wm ww 
\O ~3I Woo 


oo 
ES 


2235 














PPPP PHPSDSDH SS 
es 
va 


——Oo OO 
S 


Nwo 
—AO 


Outside 
New York City 


1956 
62,372] 33,877 554} | 3 15,483 





63,668} 37,294 
62,789] 36,767 


64,400] 37,867 
63,836] 37,481 
63,735] 37,261}19, 
. wrrrty i 63,283] 36,972]18 , 866 
Jan. weseccten am 63,084] 36,882]18 ,786 


ee aes 62,863] 36, 768]18, 727 
Feb. 13........ 62,658] 36,753|18.728 
Feb. 20........] 63,326] 62.851] 36,769]18.754 
Feb. 27........] 63,3 36, 778]18.750 


WRNKRW =—bw 
& SEBSe eb 








14,582 

| 14,579 
20 , 389}1 , 128) 14,591 
20, 328} 1, 140) 14,590 


Cococeco ) 86moCO COCO mD 6 6OO me 





S282 


























owe e 














! Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross. See also NOTE on opposite page. 
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RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars) 
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Demand deposits, 
except interbank 





Time 


deposits, 
except interbank 





Interbank 
deposits 


Borrowings 



































































































































































































































Re- Bal- A mg mo Demand e 
serves | Cash | 20ces | man ~ | States | Certi- vic | States ~% 
r| Loans Month or date with | in | With | de- | uals, |"and | fied uals, |" and | U- S. ital 
do- | posits | part- . part- - | Govt. ac- 
to F. R. | vault F polit- | and polit- From 
banks Banks mestic} ad- net- | ‘ical offi- . S. | ner- ical and Time | F.R From | counts 
banks |justed!| ships, outs. coe? Govt. | ships, pest Postal} Do- Reb, Banks others 
and | divi- checks, and | divi- | fax | ™e | eign 
pora- | ions ete. pora- | ions 
tions tions 
»|queee Total— 
Leading Cities 
bi dep oh Rees Ge whol 13,384 56 ,676)|58 ,629 1,896) 1,815|19,279 10,162) 1,491 
| 1,094 
Jan. 13, 1,048) 2,619/58,057|60,914) 4,136) 2,007| 1,037|20,094 936 183)11,157| 1,613) 1,244 296 822) 9,036 
| 1.288 Seer aes 13,457 988) 2,392/56,470/59, 256) 4,025) 1,802) 1,197|20, 333 961 180/10,242| 1,516) 1,243 532 922) 9,093 
; 1226 a Eee 13,600) 1,132) 3,156/57,629\61 966) 4,183) 2,541| 2,181|19,919| 916 182)12,640| 1,719) 1,250 309 788) 9,040 
2? ae 13,665} 1,086) 2,525/57,760/60,130| 4,011) 1,884) 94 ,022} 935 184/11,425| 1,637) 1,244) 254) 929) 9,045 
1,390 Bs Us codidsssehed 13,587| 1,000) 2,621/58,523|61,976| 4,183) 1,985 643/20, 143 942 182/11,329| 1,601} 1,240 179 878) 9,023 
1,261 Re 13,639) 1,003) 2,490/58, 60 ,545| 4,095; 1,870 624/20, 169 948 182|10,537| 1,583) 1,242 262 830} 9,027 
ome Bs Sibsls woke cnagad 13,530) 1,017) 2,304/58 ,076/59,951| 4,211) 1,755 790|20,21 939 183) 9,854) 1,526) 1,245 475 682) 9,047 
1/177 ae 13,756 920} 2,330/56,874/58,685| 4,083) 1,770 873)}20, 268 956 181)10,338) 1,514) 1,242 723 728) 9,088 
SS Pree ee 13,119) 1,040) 2,441/56,423/60,408) 3,888) 1,815 844/20 , 292 959 179|10,500) 1,479) 1,247 359) 1,115) 9,090 
1,034 le SP 13,595 980) 2,431/56,214/58,701| 4,030) 1,824) 1,518)20, 363 965 180|10,140) 1,533) 1,237 741 745; 9,075 
on De BP ous adds vander 13,359) 1,014) 2,364/56,370/59,228) 4,099) 1,800) 1,554/20,407| 964 183) 9,991) 1,539) 1,245 304) 1,101} 9,117 
1; 397 
gweld ob tneade aaa 15,675\17,081 
604 
ea eee - 16, 17817, 739 
798 eee 151 48/15,764)17,342 
fs aS Ee 16,006|18,093) 271) 1,254) 703) 2,272) 48) 36) 3,565) 1,389) 950)...... 
i Seeewae 4,322 158 57|15, 994/17, 357 237 889 276) 2,295 50 36} 3,083) 1,314) 950]...... 394| 2,845 
907 > Sere , 067 140 54/16, 205/17, 863 317 953 170} 2,319 49 35| 3,142) 1,280 455| 2,847 
715 > = 4,289 141 58)16,284/17,649 302 947 123) 2,331 49 35| 2,976) 1,259 951 5 357| 2,847 
Lc ce ae 4,257 148 16, 397|17,732 307 879 184; 2,351 49 35| 2,735) 1,214 952 8) 386) 2,845 
810 Miia. deepal as pada 15,910 
. Sccanche sone 4,207 161 47|15,603)17,588 262 904 2,341 2,985) 1,174 
$77 See 4,352 154 51|15, 700/17, 149 275 863 370} 2,378 49 35) 2,873) 1,221 951 138 440) 2,859 
jo R iis Kd oehe nee 4,220 15,842/17,465 3 391; SO} 36) 2,856) 1,220) 956)...... 514 
807 
bwateseewwane sed 41,001/41,548) 3,987 17,226 
490 
en dintinactins boot 9,427 898| 2,558/41,879|43,175| 3,849) 1,022 746\17,780 887 148) 8,057 322 294 293 477| 6,191 
0 ee ee 9,115 837| 2,344|40,706\41,914| 3,741 928 897/|17,970 912 145; 7,349 313 290 405 390) 6,231 
556 es ee 9,649| 969) 3,092/41,623/43,873| 3,912) 1,287) 1,478)17,647 868 146) 9,075 330 300 309 657| 6,197 
te , 343 928) 2,468/41 ,766/42,773| 3,774) 995 673)17,727 885 148) 8,342 323 294 254 535| 6,200 
483 Aaa Pee 9,520} 860) 2,567/42,318/44,113| 3,866) 1,032) 473)17,824 893 147| 8,187 321 290 179| 423) 6,176 
546 SS) Se ae 9,350 862) 2,432/42,012/42, 896) 3,793 923 $01/17,838 899 147| 7,561 324 291 257 473) 6,180 
4 . 2.) ae ea 9,273 869) 2,235/41,679|42,219| 3,904 876 606|17 , 863 890 148) 7,119 312 293 467 296| 6,202 
367 SS ee 9,167 780| 2,283/40,964/41,521| 3,812 884 641|17,928) 907 146, 7,480 317 293 428 228) 6,224 
SS aaa 8,912 879) 2,394'40,820|42,820| 3,626 911 640/17 ,951 910 144, 7,515 305 290 284 440) 6,225 
457 . aera 9,243 826| 2,380'40,514/41,552| 3,755 961) 1,148/17,985 916 145| 7,267 312 286 603 305| 6,216 
b Ss See re 9,139 866) 2,315|40,528/41,763| 3,771 956) 1,160/18,016 914 147; 7,135 —" 289 304 587) 6,258 
590 









_ 1 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 


Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
Tin for April 1953, p. 357, and for figures on the revised basis beginning 


Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 














300 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars] 















































































































































Manufacturing and mining | Come 
--—— Public = 
} Trade oases All ind’! 
| Metals | Petro- | (whole- | Com- pnd — Con- other guile change— 
Period 2 Food, | Textiles, pe leum, sale modity agile onme- struc- types pr all 
liquor, | apparel, | onaiet coal, Other and dealers oniee este tion of fied weekly 
and and moe chemical, - retail) P Sion) business report- 
tobacco | leather an} and ing 
rubber banks‘ 
1953—Jan.-June...... —657 156 420 —45 90 215 ~ 644 —91 12 18 -i1 — 536 — 805 — 
July-Dec....... $37 — 107 —326 138 —49 —7 392 —137 91 —23 101 610 795 195 
195 
1954—Jan.-June...... — 505 55 —577 —10 —1 —4i1 — 363 —175 126 71 106 |—1,314 |—1,496 195 
July-Dec....... 498 —26 — 548 88 —62 120 539 32 —225 82 132 630 539 
195 
1955—Jan.-June...... — 540 220 177 313 153 146 —461 589 384 134 143 1,257 1,078 
July-Dec....... 480 71 224 208 63 327 469 704 27 106 370 3,050 | 53,206 
1956—Jan.-June...... — 302 238 1,362 424 369 171 — 386 —322 365 54 149 2,124 | 42,243 
uly-Dec....... 822 —6 —71 428 72 178 739 98 350 — 66 176 2,719 | 2,459 
1956-—Des. 2. ccc ccces 168 3 153 —58 —8 —78 104 516 136 ~9 22 948 920 
Seeds cccadecd —254 —23 —19 18 —21 —233 —68 — 18 100 — 38 — 108 —833 |—1,032 
a —90 84 138 —45 42 29 —74 30 —50 —8 —33 23 55 
Week ending: 198 
1956—Dec. 5....... 38 —7 6 -9 —3 7 36 22 17 5 —I1 102 84 
= are 70 10 69 x 4 9 26 51 64 -4 —3 304 330 
BSB. 19.0 cccee 65 8 82 — 56 2 —35 27 281 38 5 39 457 460 We 
ae —6 —8 -4 —2 -i1 —59 14 162 17 —15 —3 86 46 
oo i ererrr —107 | -—29 — 84 42 —16 | —116 5 86 81 —1 " —113 — 167 
ah. Sarebeaa —4 | -! —I1 —12 —12 —39 —19 —131 —2 —17 —43 —332 — 383 
yaa —33 | - $3 |  S 12 —23 —23 —85 7 —7 —37 —126 —155 
SS See —33 | —4 —-8 | —14 | -13 —35 —16 —39 | —1 —12 —30 — 204 — 243 
ee: Wes iwnke —33 | 10 | 30 | —8 8 | —21 —15 —17 14 -1 | —2% —58 —84 
 . So ~40 | i | 1 | 1 | 2% | -16 | —25 ~1 ~69 -4 | -9 | -101 ~9 
go eee -18 | 2 | of] 12 10 is | —26 | -13 | 7 -4 | 7 79 91 bi 
pee —18 | 30 24 | 26 | 9 | y —27 29 | 2 -2 | -10 75 93 
Feb. 27....... -3| op] % }-93 | 3] wy] 2 | is | ou 2] -23 -30| -39 
| | } 
1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment. 
larger loans; these banks hold over 90 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
and industrial loans of all weekly reporting member banks and nearly loans. 
70 per cent of those of all commercial banks. 5S Includes increase of $318 million resulting from errors disclosed 
2 Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. ~ 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 
. ——s : - 
Dollar acceptances 
Commercial and finance | " 
company paper = 
Held by: Based on: N 
aa PURO REI) ees 2 ba : | rare 19 
End of year or month Accepting banks F. R. | | Goods stored in or 19 
Placed Total ¥ Banks | | Im- | Ex- | shipped between 19 
Placed | direct- Oth-| Ports | ports Dollar ! points in: 
Total |through|; ly | } | os into | from | ex- | 15 
dealers! | (finance) To- |}Own, Bills | Own For- United | United | change 
| paper)?) tal | bills | bought acct eign States | States | United | Foreign 
* | corr. | | States | countries 
Ree 1,331 449 | 882| 490 197 | 119 Te” heaves 21 | 272 235 133 23 55 44 
$52 1,193 | 492 183 | 126 je Se 20 | 289 232 125 39 64 32 
564 1,402 574 172 | 117 es EY 24 | 378 274 154 29 75 43 
733 | 1,191 873 289 | 203 he 19 | 565 285 182 17 300 89 
510 | 1,498 | 642 175 | 126 49 28 33 | 405 252 210 17 63 100 
573 | 1,777 | 624 169 | 124 44 18 32 237 220 11 46 110 rT 
588 2,030 | 667 184 | 135 49 14 37 | 431 3 234 20 43 106 
560 1,985 660 170 | 130 40 14 39 | 436 | 263 236 18 49 94 
508 2, 628 146 | 108 39 13 | 42) 427) 235 2 10 43 100 Vv 
$15 2,092 | 643 157 | 113 44 16 | 45 | 424 5 252 9 33 104 
476 1,951 180 | 109 71 18 | 45 | 441 264 251 9 34 125 
509 | 2,091 723 175 | 111 64 18 | 48 | 483 270 237 13 74 129 
$48 | 1,966 | 772 189 | 1 70 22; Si} 510); 271 259 21 97 124 
549 1,914 | 805 209 | 127 82 17 | 49 | 529 | 294 258 17 113 123 
573 | 2,008 | 843 203 | 135 $3 | 567 | 277 19 133 133 
568 | 2,050 | 924 | 242 | 167 75 33 52 | 598 277 295 10 199 | 143 
506 | 1,623 | 967 227 | 155 72 69 621 261 329 227 148 
| | 
Pea 2,540 548 1,992 |1,012 230 | 156 74 | 30} 62 | 689; 291 363 | 2 197 158 > 
| ! | | o 
a 
! As reported by dealers; includes finance company paper as well as _ 2 As reported by finance companies that place their paper directly with 
other commercial paper sold in the open market. investors. 


=o 
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MONEY MARKET RATES BANK RATES ON SHORT-TERM BUSINESS LOANS 
[Per cent per annum] [Per cent per annum] 
nm’ Fi- U. S. Government Size of loan (thous. of dol.) 
- Pe nance | prime securities (taxable)? te 
ime com- ‘. 
i Year com- | pany | “ene ee. loans} 1_ | 10- | 100- | 200 
° mercial | paper 3-month bills and 
ekly month, or aper, | placed accept- 10 100 | 200 over 
ort- week to & | direct- | 890s, - |9-to > 3- to 5- 
1g months! ly, Mar- | Rate | mon Pe snd 
ks 4 3- to 6- | 483! | “Ket | on new | issues?) issues* = nual averages, 
~ months! yield | issues 19 large cities: 
805 2 3.6 | 5.0 | 4.3 3.9 3.4 
79% hl accel 3.7 | 5.0 | 4.4 | 4.0 | 3.5 
5 1954 average..... 1.58 1.42 1.35 .94 953 .92  ____—_— Ss =—s_ ep peepee: 4.2 5.2 | 4.8 | 4.4 | 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 | 2.50 
= 1956 average..... 3.31 3.06 | 2.64 | 2.62 | 2.658] 2.83 | 3.12 Quarterly :! 
39 19 large cities 
7 1956—Feb....... 3.00 2.88 2.38 | 2.32 | 2 372 <.38 | 2.65 1956—Mar.........+- 3.93 | 5.05 | 4.55 | 4.13 | 3.74 
078 M .00 2.88 2.38 | 2.25 | 2.310 | 2.43 | 2.83 June.......... 4.14 | 5.18 | 4.69 | 4.34 | 3.97 
206 2.93 2.44 2.60 | 2.613 2.83 3.11 7 eee 4.35 | 5.30 | 4.86 | 4.52 | 4.19 
2 3.00 2.50 | 2.61 | 2.650 | 2.83 3.04 ee se 4.38 | 5.32 | 4.90 | 4.63 | 4.20 
43 3.00 2.45 2.49 | 2.527 2.69 | 2.87 New York City: 
459 2.94 2.43 2.31 | 2.334 | 2.62} 2.97 1956—Mar.......00+- 3.75 | 4.92 | 4.49 | 4.05 | 3.62 
3.01 2.65 2 60 | 2.66 | 3.01 3.36 po aa 3.97 | 5.00 | 4.61 | 4.23 | 3.86 
920 3.13 2.88 2.84 | 2.850 | 3.17 3.43 bbetonsted< 4.20 | 5.26 | 4.84 | 4.46 | 4.09 
032 3.37 2.88 2.90 | 2.961 3.07 3.29 Bh cb sdees 4.22 | 5.18 | 4.88 | 4.57 | 4.10 
35 3.38 3.05 2.99 | 3.000 | 3.15 3.49 7 Northern & Eastern 
9 3.38 3.35 3.21 | 3.230 | 3.33 3.65 cities: 
1956—Mar........... 3.93 | 5.11 | 4.55 | 4.10 .78 
84 3.38 3.38 3.11 | 3.210 | 3.17 3.40 SRL. 0 dcKe ed 4.15 | 5.26 | 4.74 | 4.32 | 4.01 
330 3.38 3.38 3.11 | 3.165 3.23 3.33 is hss cb0en 4.39 | 5.36 | 4.88 | 4.53 | 4.26 
460 Pee, 4. 5.41 | 4.94 | 4.63 .25 
11 Southern & Western 
46 3.38 3.38 | 3.16] 3.283 | 3.11 | 3.34 cities: 
3.38 3.38 3.05 | 3.132 3.15 3.27 pe ee 4.19 | 5.09 | 4.58 | 4.20 | 3.94 
167 3.38 3.38 | 3.01 | 3.057 | 3.24] 3.29 REE RE: 4.38 | 5.23 | 4.71 | 4.42 | 4.15 
383 3.38 3.38 3.15 | 3.182 3.29 3.36 Bisessawees 4.53 | 5.29 | 4.85 | 4.54 | 4.32 
= 3.38 3.38 3.25 | 3.288 3.29 5.38 - 7} =‘) FIs bss eae 4.58 | 5.35 | 4.90 | 4.66 | 4.35 
- 84 
1 Averages of daily prevailing rates. 4 Consists of selected note and bond issues. 1 Based on figures for first 15 days of month. 
2 Except for new bill issues, yields are averages computed from daily closing Nore.—For description see BULLETIN for March 1949 
bid prices. # 
4 3 Consists of certificates of indebtedness and selectid note and bond issues. pp. 228-237. 
_— BOND AND STOCK YIELDS! 
[Per cent per annum] 
osed 
State and local govt. bonds Corporate bonds* Industrial stocks 
U. S. Govt 
bonds 
Year, month (long-term) General By selected By Dividends/ Earnings/ 
— obligations* — ratings groups price ratio price ratio 
 . , Totals 
Old | New | Totals — Indus- | Rail- | Public| Pre- | Com- | Com- 
series? | series} Aaa | Baa Aaa | Baa trial road | utility | ferred?| mon mon’ 
Number of issues....] 3-7 1-2 20 35 5 10 120 30 30 40 40 40 14 125 125 
1954 average........ 2.53 2.70 | 2.46 | 2.04 | 3.09 2.81 3.16 | 2.90 | 3.51 3.09 |. 3.25 3.15 | 4.02 | 4.70 8.75 
in OF 1955 average........ 2.80 | 2.94 2.57 | 2.18 | 3.14 | 2.85 3.25 | 3.06 | 3.53 3.19 | 3.34| 3.22| 4.01 3.93 8.04 
ren 1956 average........ 3.05 3.11 2.94 | 2.51 | 3.50 | 3.26 | 3.57 | 3.36 | 3.88 3.50 | 3.65 3.54 | 4.25 | 
—. 1956—Feb......000: 2.82 | 2.93 | 2.63 | 2.19 | 3.21 2.89 3.28 | 3.08 | 3.58 3.20 | 3.37 3.26 3.99 6) 
, ER 2.90 | 2.98 | 2.67 | 2.24 | 3.24 2.95 3.30 | 3.10 | 3.60 | 3.24) 3.37 3.27 | 4.01 3.68 6.99 
gn BE owns dudes 3.05 3.10 | 2.84 | 2.43 | 3.38 3.07 3.41 | 3.24 | 3.68 3.37 3.47 3.38 | 4.15 el Betdonkdate 
ries ae 2.93 3.03 2.83 | 2.46 | 3.37 | 3.06| 3.46 | 3.28 | 3.37 3.40 | 3.53 See? G20 1 . Bele besicckas oo 
— SRB. 5 ondeind 2.89 | 2.98 | 2.71 | 2.34] 3.26| 3.02 | 3.46 | 3.27 | 3.75 3.39 3.55 3.44) 4.17 3.82 7.05 
‘ Baise wsivatiad 2.97 3.05 | 2.79 | 2.40 | 3.34 | 3.07 3.50 | 3.28 | 3.80] 3.42| 3.59| 3.48 | 4.16 | 3.68 |.......... 
: pO ET 3.15 3.19 | 2.94] 2.53 | 3.52 | 3.32] 3.62 | 3.43 | 3.93 3.55 3.72 3.60 | 4.24 sf errr 
. Ps pacodwad 3.19 | 3.24] 3.06 | 2.63 | 3.60} 3.50| 3.75 | 3.56 | 4.07 3.68 | 3.83 3.73 | 4.39 | 4.04 6.07 
3 ee 3.18 3.24 3.12 | 2.66 | 3.67 | 3.55 3.82 | 3.59 | 4.17 | 3.75 3.89 i oe ee eee 
? | eee .30 | 3.30] 3.39 | 2.87 | 3.98 | 3.85 3.90 | 3.69 | 4.24 3.82 4.01 3.86 | 4.56 | 4.05 |.......... 
) BR ic sctded 3.43 3.36 | 3.57 | 3.04] 4.19 | 3.95-} 3.99 | 3.75 | 4.37 3.95 | 4.08 3.93 | 4.63 3.90 7.73 
) ee eee 3.33 3.37 3.51 | 2.99 | 4.16 3.92 | 4.04 | 3.77 | 4.49 | 4.02] 4.12 3.98 | 4.51 OE Olas capce ee 
; eee 3.20 3.26 3.29 | 2.79 | 3.96 3.75 3.99 | 3.67 | 4.47 3.94 4.06 3.97 4.47 2 eer 
) Week ending: 
' (Se Serer 3.20 3.29 3.39 | 2.87 | 4.08 3.81 4.01 | 3.72 | 4.48 3.98 4.09 3.97 4.46 eT Serre 
j mm  Beoiddai 3.15 3.22 3.33 | 2.81 | 4.00 3.80 4.01 | 3.69 | 4.48 3.97 4.08 3.98 4.46 ER Se errr 
4 Ss ee 3.15 3.26 3.26 | 2.76 | 3.94 3.70 3.99 | 3.67 | 4.47 3.94 4.06 3.97 4.47 Sree 
' |) eae 3.24 3.29 3.24 | 2.76 | 3.90 3.70 3.98 | 3.66 | 4.46 3.93 4.06 3.96 4 ee Diskoes- de é-< 
' a ae 3.27 3.28 3.34 | 2.83 | 3.99 | 3.83 3.98 | 3.66 | 4.47 3.93 | 4.05 3.96 | 4 Ge iswsdangece 
} . EE —— 
1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 4 Moody’s Investors Service. 
and corporate bonds. ields of State and local govt. obligations 5 Includes bonds rated Aa and A, data for which are not shown sepa- 
are based on Thursday figures; of revenue bonds, on Friday figures; and rately. Because of a limited number of suitable issues, the number of 
— of preferred stocks, on Wednesday figures. Figures for common stocks corporate bonds in some groups has varied somewhat. 
, are as of the end of the period, except for annual averages. 6 Dow-Jones and Co. 
with 2 Consists of fully taxable, marketable 244 per cent bonds due or first 7 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
callable after 12 years, through Sept. 30, 1955, and those due or callable in a sample of noncallable issues—12 industrial and 2 public utility. 
in 10-20 years, beginning Oct. 1, 1955 $ Computed by Federal Reserve from data published by Moody’s In- 


ts of the 3%4 per cent bond of 1978-83 and, beginning Feb. 1, _vestors Service. 
1955, the 3 per cent bond of February 1995. 








SECURITY PRICES! 





Bond prices 


Common stock prices 





U. S. Govt. 
(long-term) 


Standard and Poor’s series 
(index, 1935—39= 100) 


Securities and Exchange Commission series 
(index, 1936= 100) 








Cor- 
po- | 
rate | 
(high- | 
grade)* Total 


Year, month, 
or week 
Old 
se- 
ries? 


New 
se- 
ries 3 


Trade, 
lic fi- 
util- 


nance, 
and 
serv- 
ice 





Non- 
du- 
rable 


Du- 


Total | rable 





Number of issues... 


1954 average 
1955 average 
1956 average 


1956—Feb 
Mar 
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-aAnN 3 
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Sscameasee 

NWUSBOAHON 
COCO ANWOWW Woo 
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170 31 


290 
287 
289 



































1 Monthly and weekly data for U. S. Govt. bond prices and volume 
of trading are averages of daily figures; for other series monthly and 
weekly data are based on figures for one day each week—weekly closing 

rices for common stocks (Securities and Exchange Commission) and 
ednesday closing prices for all others. 

2 Series composed of fully taxable, marketable 244 per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and, beginning 


Oct. 1, 1955, those due or callable in 10—20 years. 

3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, and 3 
per cent bond of February 1995. 

4 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 
{In millions of dollars] 





Customer credit 


Broker and dealer credit! 





Net debit balances with 


End of month or last New York Stock Exchange 
firms |! 


Wednesday of month 


Bank loans to others (than 
brokers and dealers) for pur- 
chasing and carrying securities? 


Money borrowed 





Secured by | 
U. S. Govt. 
obligations 


Secured by 
other 
securities 


U. S. Govt. Other On On 


obligations 





31 | 1,665 
41 | -2°388 
2°791 


2,786 
2,740 
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Aw 


SSE282 3 


Lsss 
SSR 


$3 


2,784 
2,823 


| 2,762 


2 CeLweSwWwS SSW R Bw 
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1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as ~~ to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i.ec., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 


of the last Wednesday of the month ae June 1955. 
w mem 


2 age as noted below, are for ber 
banks, whi account for about 76 per cent of all loans to others for pur- 
chasing or carrying securities. Figures are for the last Wednesday of the 
month. Some loans for purchasing or carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1952 and 
for New York and Chicago banks thereafter. 
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LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars] 





Government securities Business securities 





U.S. 
State and| Foreign2 
local 


United 
States 





9,478 6,796 10,174 
22,545 | 20,583 2 11,059 


20,272 
23; 124 








33.985 | 2 25/928 
r38/851 |735,930 r29° 425 


36,216 29,800 


36,428 | 2,948 | 30,102 
30, 383 


: 37,765 
1,236 | 40,959 | 38,053 


96,311 1,236 | 41,177 | 38,256 33,279 2,841 3,523 












































’ Revised. 3 These represent annual statement asset values, with bonds carried on 

1 Figures are for all life insurance companies in the United States. an amorti basis and stocks at end-of-year market value. 

2 Represents issues of foreign governments and their subdivisions 4 These represent book value of ledger assets. Adjustments for interest 
and bonds of the International Bank for Reconstruction and Develop- due and accrued and for differences between market and book values 
ment. are not made on each item separately, but are included, in total, in ‘‘Other 

assets.”’ 


SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars) 





Assets Liabilities 





End of year or month Borrowings 


Reserves 
and 
FHLB undivided 


Advensss Other profits 








218 38 475 
190 146 


424 
810 


34,948 
35,079 
35, 366 
35,633 
36,044 
36,438 
37,302 


N 
wu 
a~— 


2'142 
Pe A RE ARE bie Is, 43,285 | 36,102 1,974 


NOUN 
— 


37 ,638 
































? Preliminary. 2 Includes gross mortgages with no deduction for mortgage pledged 
1 Figures are for all savings and loan associations in the United States. s ‘ , 
Data beginning 1950 are based on monthly reports of insured associa- 3 Net of mortgage pledged shares. 
tions and annual rts of noninsured associations. Data prior to 4 Includes other loans, stock in the Federal home loan banks and other 
1950 are based entirely on annual reports. = real estate owned and sold on contract, and office building 
an tures. 
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FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


[Based on compilation by Treasury Department. 


In millions of dollars] 





End of year End of quarter 





Asset or liability, and activity! 


1955 








Loans, by purpose and agency: 
To aid agriculture, total 
Banks for cooperatives 


Farmers Home Administration 
Rural Electrification Administration 
Commodity Credit Corporation 


To aid home owners, total 
Federal National Mortgage Association 
Veterans Administration 





To financing institutions 


To aid States, territories, etc., total 
Public Housing Administration 


Foreign, total 
Ext ort-Im 
Treasury 
Mutual Security (ICA) 
her i 


All other purposes, total 
Housing and Home Finance Administration 


Less: Reserves for losses 
Total receiv 


Investments : 
. S. Government securities, total 
Federal home loan banks 
Federal Savings and Loan Insurance Corp 
Federal Housing Administration 
Federal Deposit Insurance Corporation 


Investment in international institutions 


Other securities® 


oan Credit Corporation 

Defense Department 

Atomic Energy Commission 
Administration 


Land, structures, and equipment, tota 
Commerce Department (maritime activities) 
Panama Canal Company’ 

Tennessee Valley Authority 
Housing and Home Finance Agency 
Atomic Energy Commission 
Bonneville Power Administration 
Bureau of Reclamation 

Post Office Department 


Bonds, apg and debentures payable (not guaranteed), 


Banks for cooperatives 
Federal intermediate credit banks 
Federal home loan banks 




















—494 
18,927 


19,883 19, 348 


ee Am 
3,108 
661 


241 
354 











570 





























Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded 
coverage and the new classification of agencies now reported in the 
Treasury Bulletin. The revised statement includes a larger number of 
agencies, and their activities are classified according to the type of fund 
they represent. Funds are combined in the table above, but are shown 
separately in the table on the following page. Classifications by super- 
visory authorities are those in existence currently. Where current Treasury 
compilations do not provide a detailed breakdown of loans, these items 
have been classified by Federal Reserve on basis of information about 
the type of lending activity involved. 


© Corrected 

1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i.e., after 


reserve for 3 
pon ol pms preceding period (see also Nore). 


2Co 
2 = than $500,000 
largely the Treasury loan to the United Kingdom, 
1952 are * based; in part on information not shown in Treasury 
compilation. 


For other footnotes, see opposite page. 
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FEDERAL BUSINESS-TYPE ACTIVITIES 


PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars) 





Assets, other than interagency items! 





Date, and fund or activity 











All activities 


: 441 
124,635] 642 
126,744, 931 
129,945] 944 
38,937] 1,190 
41,403} 1,371 


,639] 1,244 
1,183] 1,456 
5,304] 1,338 
58° 485] 3,731|20,5 
£78,677] 6,103 


Classification by type of fund 
and activity, June 30, 1 


Public Enterprise Funds—Total 


Farm Credit Administration: 
Federal intermediate credit banks 
Production credit corporations 
Federal Farm Mortgage Coporati 
Agricultural Marketing Act revolving fund 
Department of Agriculture: 
Commodity Credit Corporation 
Disaster loans, etc., revolving fund 
All other 
Housing and Home Finance Agency: 
Public Housing Administration 
Federal Housing Administration 
Federal National Mortgage Association 
Office of the Administrator 





Federal Savings and Loan Insurance Corporation. . 
Small Business Administration 

Export-Import Bank. . 

Tennessee Valley Authority 

Panama Canal Company. . 

Veterans Administration 

General Services Administration 

Treasury Department 

Post Office Department—postal fund 

All other 


Intragovernmental Funds—Total 
Defense Department: 


Atomic Energy Commission 
General Services Administration 
Bonneville Power Administration 
Department of Interior—Bureau of Reclamation... . 
Degesnans of Agriculture: 
armers Home Administration 

Rural Electrification Administration 
International Affairs and Finance: 

Mutual security 

Treasury Department 
Department of Commerce—maritime activities 
All other 


Certain Deposit Funds—Total 





Banks for cooperatives 
Federal Deposit Insurance Corporation 
Federal home loan banks 


Certain Trust Revolving Funds—Total 


Federal National Mortgage Association 
All other! 3 











Ba SEBSTs 
VewNe NNN 
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EREEEE 
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= 
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17,459 


112 
42 
12 

186 


5,387 
152 


13,873 


5,196 
1,121 


309 
2,571) 






































For other footnotes, see opposite page. 

5 Figure not published in Treasury compilation, but derived by 
Federal Reserve. 

6 Includes investment of the Agricultural Marketing Act revolving 
fund in the banks for cooperatives; Treasury compilations prior to 1956 
classified this item as an interagency asset and on that basis it had been 
excluded from this table. 

7 Figures prior to 1951 are for the Panama Railroad Company. The 


Panama Canal Compoey, established in 1951, combined the Panama 
Railroad pany with the business activities of the Panama Canal 
(not reported = to that time). 

8 Includes $1,000 million due under the agreement with 2 Gamay 
signed Feb. 27, ‘1953, and lend-lease and oer 
the United States in the principal amoun 

Figure represents total trust Foan-oary 
10 hapeseants tenet the Odeo of Allen Peepaiey. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 
{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars) 





Derivation of Federal Government cash transactons 





Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 











SES8 £2 


66,129 
67,216 
74,274 


67,772 
64,570 
66 


Ceonuwu ow 





w= 
ae 
SRE 
trp | 
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LADD 
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ae 
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=o 
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323 
233 


SReFE8E93 

















“eee 


ween 
—Asl 





DR VNAAADAVQAADUGUY 





~~ 
oo 














| 
1957—Jan.”........ | | 1,112 | 1,029 





Effects of operations on Treasurer’s account 





. : : Cash balances: Account of Treasurer of United 

Financing transactions inc., or dec. (—) States (end of period) 

Net Net Deposits in | 

Net market | inv. (—) 

os Recon- | issuance | in Fed. 

surplus ciliation | (+) of ’ i : 7 R. Treas- 
or to Treas. Govt. 
cash agency 

obliga- 

tions 5 














1,951 
991 
2,250 























—307 | | 2'924 


1957—Jan — 1,286 -17 : 7158 | 1,161 
| | af l i i 




















n.a. Not available. ? Preliminary. and Treasury bills, (3) Budget expenditures involving issuance of Federal 

1 Consist ay ay, Bo interest payments by Treasury to trust accounts _ securities, (4) cash transactions een Inti. Monetary Fund and Ex- 
and to Treasury by vt. agencies, transfers to trust accounts representing change Stabilization Fund, (5) reconciliation items to Treasury cash, and 
Budget expenditures, and payroll deductions for Federal employees re- (6), net opera transactions of Govt. sponsored enterprises. 

t funds. 4 Primarily adjustments 2, 3, os 4 described in footnote 3. 

2 Small adjustments to arrive at this total are not shown separately. 5 Excludes net transactions of Govt. sponsored enterprises, which are 

3 Consist ‘oe of (1) intra~Governmental transactions as described included in the corresponding columns above. 
in footnote |, (2) net accruals over payments of interest on savings bonds 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
{On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars] 





Budget receipts 


Selected excise taxes 
(Int. Rev. Serv. repts.) 





Adjustments from total 
udget receipts 





Net 
Budget 
re- 


ceipts 


Transfers to: 


R.R. 
re- 
tire- 
ment 
acct. 


Old- 
age 
trust 
fund 


High- 
way 
trust 
fund 


Income and 
profits taxes 





Individual 








Fiscal n— «eeeee (64,825 
Jo 390 
Semiannua! totals: 
1954—-July-Dec.... 


1955—Jan.-June..... 


Monthly 
19S0—Jan.... 


a UAwAUSHRIUN VA 
¥3a2 

a= 

SBsa 


$8385 














oo 
$3 
wn 


ee 


i 
~ 
) 











21,595 
21,523 
18,265 
21,299 


wae 
wwe 
ouwnw 





3,767 
14,498 

4,109 
17,190 

$,553 








aoonv 
ek ee 


- 














2,067 | 
1,025 | 





| 
| 
| 
3,322 | 
| 


2,101 | 461 | 





Budget expenditures} 





Major nationa! security 


| 


| Vet- 





Defense 
Dept., 
military 


Mutual 
security, 
military 


| erans’ 
serv- 
ices and 
bene- 
fits 








Semiannual totals:5 
1955—July-Dec 


Monthly: 5 
1955—Nov. 
Dec 


8 


RSs 3! 


Rss 
N 





5288 





WwNwNwNNYN wn 


N 
x 
an 
































124 | 


245 | 
145 
167 | 
153 | 
202 
195 | 
121 | 
19% 
1S8 | 
157 
| 





172 





585 | 175 | 





n.a. Not available. 

1 Corporation and estate and gift taxes are from Internal Revenue 
Service reports prior to July 1953. Excise taxes and nonwithheld indi- 
vidual taxes for that period are obtained by subtracting Internal Revenue 
Service data from appropriate monthly Treasury statement totals. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 
ment, and unemployment insurance. 


4 ~~ wy details, see the 1958 Budget of the United States, pp. 1076-84 
and 1149-50. 

4 —~ =a stockpiling and defense production expansion not shown 
separately. 

5 Monthly figures prior to May 1956 are not fully comparable to the 
May and June figures and the fiscal year totals. Hence the monthly 
figures for fiscal year 1956 do not add e to the totals for that fiscal 
year. (For description see Treasury Bulletin, table 3 of section on budget 
receipts and expenditures). 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars) 





Public issues? 





Marketable 








Certifi- 
cates of 
indebt- 
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: 
tad 
1 Includes some debt not subiect to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $452 million on Feb. 28, 1957) and fully guaranteed securities, not Postal Savings bonds. 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt. not shown separately. leave bonds, and adjusted service bonds, not shown separately 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,559 million on Jan. 31, 1957. 





OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


(Par value in billions of dollars) 








Held by Held by the public 
U. S. Govt. 
ps ceony os and | ladividual 
trust funds! % ndividuals 
Mutual ——- Other 
; savings | com- corpo- p 
Special | Public banks panies | Tations Savings | Other 
issues issues P bonds | securities 
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| Includes the Postal Savings System. 3 Includes savings and loan associations, dealers and brokers, foreign 

2 Includes nen by banks in territories and insular possessions, accounts, corporate pension funds, and nonprofit institutions. 
which amounted to $250 million on June 30, 1956. Note.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, FEBRUARY 28, 1957! 
[On basis of daily statements of United States Treasury. In millions of dollars] 





| | 


} " | 
Issue and coupon rate (Amount Issue and coupon rate Issue and coupon rate /Amount 


| 


Issue and coupon rate 





Treasury bills? 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 
May 
June 2 
June 2 


198 
1,463 
278 
144 


—s 
—A 


Certificates 
Mar. 22, 19573 


Oct. 1, 195 
Feb. 14, 1958 


28 





S385 


1, 1961 


2 
wv 


BSSsssessss 
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T 


Treasury not 
Mar. Treasury bonds 

Apr. 1, 1957 10 Mar. 15, 1956-584... 
Sept. 15, 1956-594... 
Mar. 15, — ‘ 
June is. 1958 


i +820 15, 1967-72... 
15, 1967-72... 
. 15, 1967-72... 
June 15, 1978-83.. 
Feb. 15, 1995........ 


Bea858 
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11,177 | Apr. J 1975-80. -2% | 10,596 




















1 Direct public issues. 4 Not called for redemption on first call date Callable on succeeding 
2 Sold on discount basis. See table on Money Market Rates, p. 1213. ineerest payment dates. 
3 Tax anticipation series. 5 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 








Marketable and convertible securities, by type Marketable securities, by maturity class 
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. . . . . . . . . . . . . . . . - 
Aw AntIV@e-f—Wwenns WOANNOACSCS 


Within Over 10 


Type of holder and date p 
Total Bills Notes i Total 1 year 


nal and 





p Cores All holders: 


1954—June 30 162,216 | 19,515 
166,882 | 19,514 
174,639 | 22,313 
166,050 | 20, 
170,643 | 24,161 
171,137 | 25,179 
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1955—June 7 


WWWNNAnARS RROUNUAUA oS 
SES35 
NN 
none 
eaenen 
=] 
N 
_ 


5 
SS8S3 


vy 
aD 


NonAcuw 
wjasae as 
aes 
BRGRGE 


——O 


-- 


DAAWAIWA 
UANINAIA= 
tao a od et Oa te 
phawwe 


13:426 | 27,024 


17: 705 


3 






































pale included in the survey account for over 90 cent of total holdings 
y these institutions. Data are coments for U. S. Govt. agencies and 


Note.—Commercial banks, mutual savings banks, and insurance com- trust funds and Federal Reserve 


1 Direct * public issues. 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. 


































310 SECURITY ISSUES 





NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. In millions of dollars) 









































































































































Gross proceeds, all issuers? vreee << ll me * 
Noncorporate Corporate New capital 
Year or Re- 
month Bonds Mis- | Re | tire- — 
Total State cele | tire- | ment 
U.S ne and a eer ~~ Com- — Dew | ieee —_ of 
ay era mu- ther ota : erred | mon ota ° secu- 1 
Govt.? jagency‘4| nici- Total Tily a stock | stock money’ nd bank | rities no 
pal offered | placed poses - 3 
D 
Ee ae 5,687 | 2,332 13 | 1,128} 50] 2,164] 1,980 | 1,276 703 98 87 325 26 69 | 1,695 oo 
SE 15,157 | 11,466 38 956 30 2.667] 2,390 | 1,578 811 167 110 868 28 144 | 1,583 P 
ss See 54,712 | 47,353 | . 506 795 47 6,011] 4,855 | 3,851 | 1,004 758 397 1,080 133 134 | 4,555 P 
as siete a 21,110 | 11,804 216 | 2,907) 132 6,052] 4.890 | 2,437 | 2,453 425 736 4,606 315 637 401 fasssal 
5 RE 19,893 9,687 30 | 3,532) 282 6.361] 4,920 | 2,360 | 2,560 631 811 4,006 364 620 | 1,271 S: 
Ee 21,265 9,778 110 | 3,189) 446 7,741} 5,691 | 2,364 | 3,326 838 | 1,212 6,531 226 363 P 
Poa 26,929 | 12,577 459 | 4,121| 237 9,534] 7,601 | 3,645 | 3,957 564 a 8,180 537 P 
RRS 28,824 | 13,957 106 | 5,558) 306 8,898] 7,083 | 3,856 | 3.228 489 | 1,326 7,960 535 260 D 
Se ER 29,765 | 12,532 458 . 289 9,516] 7,488 | 4,003 | 3.484 816 | 1,21 6 780 709 1,875 
ehinns eeandd 26,772 9,628 746 | 5,977) 182 | 10,240] 7,420 | 4,119 | 3,301 635 | 2,185 7,957 R64 1,227 Selecte 
eee 22,392 5,517 169 | 5, 334 | 10,963} 8,020 | 4,224 | 3,796 633 | 2,309 9,625 737 415 Foo 
1956—Jan........ 1,710 RE De ocinetul 407 38 621 5 141 388 19 73 496 83 32 . 
FD... 2.00 1, De levenses eee 744 478 149 3 128 139 40 26 P 
Pe 1,787 CS eee 401 9 861 675 393 282 42 143 762 28 56 D 
Ses 453 60 391 58 915 673 340 332 32 210 702 114 82 Che 
ay... 2,128 yp 491 1 1,185 983 686 65 137 1,116 28 21 | 
aeeued 2,161 df SPS 736 99 889 1 270 391 50 17 68 61 43 P 
Bececees 1,975 «| ee 379 3 1,109 911 588 323 15 183 1,012 53 27 P 
BEBrecccces 1,508 436 109 213 41 708 565 250 315 50 9 107 25 D 
Sept....... 1,591 / 3 336 (9) 900 682 513 168 33 186 802 34 47 Petr 
Se 1,898 ee Reowtede 646 58 780) 491 316 176 139 149 87 15 
ier 1,829 «Sb ae 311 4 1,125 453 178 275 44 627 1,042 47 24 P 
ee "1,967 Sc RS "427 23 1,12 920 401 519 16 191 1,040 54 17 P 
1957—Jan........ 2,365 496 72 637 83 1,078 908 641 267 28 142 998 41 19 =. 
S 
P 
Proposed uses of net proceeds, major groups of corporate issuers Ls 
-_ 
itainan Manufacturing ae ae Transportation Public utility Communication Pa nF P 
month CL 
Retire- Retire- Retire- Retire- Retire- Retire- Aut 
New ment of | New ment of | New |mentof; New | mentof| New | mentof| New ment of Ss 
capital!®} secu- | capital!®| secu- | capital!®} secu- | capital!®) secu- | capital!®|} secu- | capital!®) secu- ¥ 
rities rities rities rities rities rities . 
1,347 44 310 28 784 il 2,043 233 $17 49 558 35 
1,026 149 474 63 609 196 1,927 682 314 81 639 100 ‘ 
2,846 221 462 56 437 53 2,326 85 600 5 449 66 Railr< 
i iiadvins on<wedenenkuate 3,712 261 512 24 758 225 2,539 88 747 6 448 60 C 
hes bintkt6neccksdeesbeen 2,128 90 502 40 553 36 2,905 67 871 3 1,536 24 P 
DE cintendeeedeswenkal 2,044 190 831 93 501 270 2,675 990 651 60 788 273 F 
Pt ivewriencementesseeet 2,397 533 769 51 544 338 2,254 174 1,045 77 1.812 56 [ 
ED isis pecdey dean etenl 3,375 284 713 60 688 ©20 | 2,479 14 | 1,389 19 | 1,719 18 —< 
aa on ewees cctensesed 180 26 45 2 26 1 63 3 (9) 263 2 F 
tits whd-wnikosmedanod 197 23 41 1 39 1 196 (9) 37 (9) 194 1 P 
aa 249 22 48 3 71 10 187 1 103 17 132 3 [ 
his wh>vedienedebed 258 78 27 1 51 1 294 1 a Sptovaaed 170 1 Telep 
tinh sen eeetecedes ou 465 14 67 4 86 2 Rt See oe 80 (%) 2 
ttkbhenec esha ated 276 26 76 2 54 5 231 5 a Roaanenee 182 6 
bbb sbeebs 6dekddad 331 4 100 17 ae! Win deneee 240 (%) eee 103 1 F 
PEE hainbekscense’ 194 21 3 a Reegter 154 i  @ ees 106 1 I 
ith op ecbhaeens one’ 227 22 36 21 | 2) See 242 4 Me Scans 214 (9) 
nh ae 326 10 33 4 . oe 226 (9) 68 (9) 59 (9) 
Nov 147 21 110 1 OP Che siwoned 154 (9) 596 i 37 (9) ‘Tr 
ith + «5 snide dee ioe 524 12 38 1 2 ae 157 (9) 77 (9) 150 3 “= 
1 
SNS a's onibcee ccbeocdeet 370 15 41 2 Se 232 1 94 1 209 (°) _ 
:a 
¢ Corrected 6 Estimated net proceeds are equal to estimated gross proceeds less cost oa : 
’ Revised. of flotation, i.c., compensation to underwriters, agents, etc., and expenses. cons 
1 Estimates of new issues sold for cash in the United States. 7 Represents ‘proceeds for plant and enanmedl an working capital. ~ 
2 Gross proceeds are derived by multiplying principal amounts or num- 8 Represents proceeds for the retirement of mortgages and d bank debt f ry 
ber of units by offering price. with original maturities of more than one year. Proceeds for retirement of t h 
3 Includes guaranteed issues. short-term bank debts are included under the uses for which the bank ort 
Issues not guaranteed. debt was incurred. Ele 
ts foreign government, International Bank, and domestic 9 Less than $500,000 accot 


auutene and other nonprofit organizations. 10 Represents all i issues other than those for retirement of securities. obtai 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
[In millions of dollars) 













































































—_ Annual totals Quarterly totals 
———__ Industry 1955 1956 
1950 | 1951 | 1952 | 1953 | 1954 | 1955 
Re 1 2 3 4 1 2 3 
tire- 
“—— Manufacturing 
a, Total a corps.): 
ee I cee iebctwsnsbcatbbateceoursa een 45 , 787|52, 940/54, 517/63 , 343/58, 110|69 443) 16, 599) 17,929) 16, 887/18 ,028)18,150) 18,457 % 239 
we before taxes. . q .-| 8,176) 8,869) 7,308) 8,3 3 10,226) 2,452) 2,767) 2,388) 2,619) 2,601) 2, e 
Profits after taxes...........+.6+ 4,222) 3,548) 3,192) 3,649) 3,825) 5,221) 1,215) 1,392) 1,206) 1,408) 1,286) 1,303 3 
»| DEE. Looscedebstsckicdetadiansce dated 2,339) 2,075| 2,073) 2,154] 2,384) 2,827 575 577; 659) 1,015 703 710; 721 
1,695 Nondurable goods industries (94 corps.):! 
1°583 Pt ctonetusange bend tet tends deena sewh eae 16, 252|18 916) 19, 266|20, 694/20, 620/23 ,065) 5,509) 5,742) 5,776) 6,037) 6.095; 6,135) 6,085 
555 PD ON ORES Caco coccenenccesnsnepend 2,947| 3,447| 2,853) 3,028] 2,753) 3,408 801 849 869 889) 901 
PREY GEEDS ocovsedocsctoccosccevesne 1,661| 1,533) 1,392) 1,526) 1,581) 1,916; 442) 471 483 520| 497 488 466 
401 ch cretedevane<dhabe aes vihbsdeny 977; 925 946| 972) 1,064) 1,202 256} 260) 283) 402 290 295 304 
1.271 me = | oe industries (106 corps.):2 
"486 SMES. we eee e eee e cere eee eeeeeee sens 129 , 535|34,024/35 , 251/42, 649) 37 490/46 , 378/11 090/12, 187)11, 111/11,990)12,055) 12,321/10, 154 
664 3 i. . soacbetabawebaneeteel ,229| 5,422] 4,455) 5,346) 4,491) 6,818) 1,651) 1,919) 1,518) 1,730) 1,701) 1,634 883 
260 CP OREN, occ eee bndoecessceaces tel 2,560} 2,015) 1,800) 2,123) 2,244) 3,305 773 920; 723 888 789 815} 437 
1.875 I ob c 6n.cs Cos Seb ied dens castes loueet 1,362) 1,149) 1,127) 1,182) 1,320) 1,625 319 317 376, 613 413 415 418 
a1 Selected industries: 
Foods and kindred products (28 corps.): 
32 Gh 5 dH iis cow se dewetecs vbweusudseed 4,402} 4,909) 5,042) 5,411| 5,476) 5,813) 1,358) 1,462) 1,491) 1,502) 1,535) 1,569) 1,563 
6 Pe OUND gcc cendcncvscesaatedbes 532) 473 453) 465 462} 499 99 131 139 129 123 149 141 
56 ee» ~ 94 Ni ~¢tcnesbsbbnabd ve adite ve teas 289 227 203 212 224 245 46 63 68 68 55 71 71 
82 cnn onchntcigepehabaneenaunehen 161 159 154 154 156 160 36 36 39 50 37 38 41 
21 ous and allied products (26 corps.): 
3 Se oto nidubecnasencwenveuceryyeeed 4,817| 5,882) 5,965) 6,373) 6,182) 7,222) 1,721] 1,811) 1,799) 1,891) 1,879) 1,957) 1,884 
7 acc 0s occ Giqecpesnsenned 1,178) 1,490) 1,259) 1,308) 1,153) 1,535 366 381 390 399 385 377 340 
25 Profits — Ss «ces <esuncnonscdee eee eeseu 7 $21 520; 593 782 182 193 198 209 195 194 177 
rt) nick. ccisiibiihoe ocseteweromneee 467 381 396; 417, 499 597 114 115 134 234 138 141 142 
15 Petroleum ro (14 corps.): 
24 SD sc cunpckeindés twa SRC abecnsesensentes 4,359) 5,078] 5,411) 5,883) 6,015) 6,556, 1,566) 1,613) 1,632) 1,745) 1,764) 1,742) 1,770 
17 I SE GOMOD, 210 wintnmmnteretwenk ead 712) 911 728 841 751 854; 210) 200) 218 226, 248 223 218 
Pe ET SEN. oo cc ncnspeceneheureconned 492 560 524, 603 567 624 150 147 156 172 176 162 163 
19 TS Se So es See 236} 262 283 290; 294 317 77 77 80 83 82 82 89 
Primary metals and products (39 corps.): 
i. Jian uhireveeocunsireinnnaeeh «ane 10,448] 12, 507/11, 564/13, 750)11,522|14,927| 3,300) 3,858) 3,746) 4,024) 4,212) 4,415) 3,212 
ee ET eee Fe ee a 1,706) 2,098) 1,147) 1,817] 1,357) 2,375 487 633 582 674 693 711 266 
PN POIIING bso Fo vedodneebedosceduen 857 778 564; 790) 705) 1,194 241 313 290 350 344 362 144 
EE coca sc ctedoeucehanecsseesaet 378 382 369 377| 407 $22 114 108 118 182 141 137 140 
Machinery (27 corps.): 
ate ec ntcthacecceeeabeeks<éhons ign ewes 5,049] 6,168) 7,077| 8,005) 7,745) 8,110) 1,953) 2,045) 1,977) 2,135) 2,167| 2,463) 2,422 
icial FeO ORNL Suc gkdcas cobs token sere 847; 1,000) 971 1,011 914 894 229 251 208 206; 200 268 224 
ee a Pe ree 424 365 375 402 465| 458 110 120 103 124 75 139 114 
oS TE E.R 208 192 199 237 263 281 67 66 67 81; . 78 82 79 
tetire- Automobiles and equipment (15 corps.): 
rent of IE SE Me FG > Pe Be eee 11,969] 12, 707/13 ,038)16, 611/14, 137|/18,825| 4,791| 5,101) 4,246) 4,688) 4,578) 4,195) 3,352 
secu- Path Cate CON da acdc Fede ce cicipvrcccad 2,332) 1,950) 1,982|) 2,078) 1,789) 3,023 825 894 589 715 690 $11 273 
rities Peele GUI. oo ce cdacsiccctcceseveees 1,101 717 709 758 863) 1,394 369) 418 261 346 313 243 119 
iad oS EE ES ea ee 679 469| 469 536} 693 109 114 161 309 162 164 164 
35 Public Utility 
100 
66 Railroad: 
60 Cparatind GOVERES. 0's00scccsccccecepssacoes 9 473/10, 391/10, 581/10, 664) 9,371/10,106) 2,305) 2,524) 2,634) 2,643) 2,535) 2,704) 2,590 
24 Profits before taxeS.........cccccccccccccces 1,385) 1,260) 1,438) 1,436) 908) 1,342 259 358 370; 355 252 34 
273 Pe MP occcccecsstccebectsaebdeos 784| 693 825 903 682; 925 175 242 243 265 164 237; 208 
56 ic ciikachtsandcdesducdsbesive tonied 312 328 338 412 379; 421 101 90 74 156 111 116 70 
18 Electric power: ' 
SP PPEEEELTEeTLETETL Tyre 5,528) 6,058) 6,549| 7,136) 7,588] 8,395) 2,169) 1,999) 2,034) 2,193) 2,412) 2,201) 2,185 
2 Profits before DU see's cv cawes reeetheortusen 1,313) 1,482) 1,740) 1,895) 2,049) 2,304 636 539 535 594; 710 592 
1 NN SOS 822) 814) 947) 1,030) 1,134) 1,247 341 296; 284 326 374 321 302 
3 - a CR RE ee ear ak 619| 651 725 7 868 930; 225 229; 229) 247) 247 256; 248 
1 elephone: 
2 Copeman COVES. 2 oo ccccccecoodvesccesess 3,342) 3,729) 4,136) 4,525| 4,902) 5,425) 1,298) 1,340) 1,368) 1,419) 1,439) 1,480) 1,495 
6 Pretes WETONS GAMER. oo ccccccccccancosecenes 580; 691 787; 925) 1,050) 1,282 306} 315 325 336 339 352 359 
1 Prats G0GP GUMER. 2.0 cc ccc ccccossccisossecs 331 341 384; 452 $25 638 152 156 161 169 169 176 180 
1 ON RR oe 276 318 355 412) 448 496 118 122 126 130 132 136 137 
(9) 
(9) 
(%) 1 Includes 26 companies in groups not shown separately, as follows: quarterly figures on operating revenue and profits before taxes are partly 
3 textile mill products (10); paper and allied products ( 15); miscellaneous (1). estimated by the Federal Reserve to include affiliated nonelectric opera- 
2 Includes 25 companies in groups not shown separately, as follows: tions. 
(°) building materials (12) | =e equipment other than automobi Telep . Revenues and profits are for telephone operations of the 
(6); and miscellaneous -— ‘Sytem ogee = dh the oo poe eee and 
t mg Lines an rtments of American one and 
Note.—Manufacturing corporations. Sales data are obtained from elegra 7 hone companies, 
cos the Securities and Exc Commission; other data from published nur ° Mammy Sayh phen L» ne = hone operations — 
ital. company reports. dends are for the 20 > eget subsidiaries and the two affiliates. Data 
k debt Railroads. Figures are for Class I line-haul railroads (which account are obtained from the Federal Communications Commission. 
ent of for 95 per cent of all railroad operations) and are obtained from reports All series. Profits before taxes refer to income after all charges and 
. bank of the Interstate Commerce Commission. vaieee Woteent income taxes and dividends. For detailed of 
Electric power. Figures are for os A and B electric utilities (which ore, BP 662-666 of the BULLETIN for June 1949 (manufacturing); 
account for about 95 per cent of all electric power operations) and are pp. pp. 215-21 of the BULLETIN y ery 1942 (public utilities); and p. 
s. obtained from reports of the Federal Power Commission, except that of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
[Department of Comme estimates. In billions (Securities and Exchange Commission estimates. In millions of dollars] 
of dollars) = 
eure , : | may ma All types Bonds and notes Stocks 
Profits n- | Profits as ndis- 
ph before | come | after | divi- | tributed — i. 
quarter taxes | taxes | taxes | dends/| profits q New | Retire-| Net New | Retire-| Net New | Retire-| Net 
issues | ments | change] issues | ments | change | issues | ments | change 
a oe 26.2 | 10.4 15.8 7.5 8.3 
i asked 40.0 | 17.8 22.1 9.2 12.9 ae 6,731; 1,875| 4,856] 4,867) 1,583) 3,284) 1,865 292} 1,572 
bandos ana 41.2 | 22.5 18.7 9.1 9.6 eee 7,224) 3,501; 3,724] 4,806; 2,802) 2,004) 2,418 698) 1,720 
ban aoe es 35.9 | 19.8 16.1 9.0 , a PP ceneesiowd 9,048} 2,772) 6,277] 5,682 < 3,577| 3,366 667| 2,700 
Si uhekagad 37.0 | 20.3 16.7; 9.3 | 7.4 a 5 paige ad 10,679} 2,751; 7,927] 7,344) 2,403) 4,940) 3,335 348; 2,987 
i chiinntaed 33.2 | 16.8 16.4, 10.0; 6.4 ae 9,550) 2,429) 7,121] 6,651} 1,896) 4,755) 2,898 533 366 
eS 42.7 | 21.5 21.1 | 11.2 9.9 aaa 1,694) 5,629) 6,065] 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 aca 
SD o dattnate.s 43.4 | 21.9 21.5 | 12.0 9.5 SE uses aba 12,474) 5,599} 6,875] 7,571) 3,383) 4,188) 4,903) 2,216) 2,687 1941 
EF 3,007; 4,519| 8,488] 7,937) 2,768) 5,170) 5,070; 1,751; 3,319 1945 
1955—3...... 43.5 | 22.0 21.5 | 11.0 10.5 
Peres 46.4 | 23.4 23.0 | 12.1 10.9 1955—4".....§ 3,709) 1,201) 2,509] 2,305 836; 1,469) 1,404 365; 1,039 1949. 
1956—1...... 43.7 | 22.1 21.6 | 11.8 9.8 1956—1...... 2,827; 1,043) 1,7 1,678 707 970) 1,149 336 813 —_ 
ae 42.9 | 21.7 21.3 | 12.2 9.1 2....+-§ 3,367) °1,487 " 2,245 817| 1,428) 1,122 671 452 1952. 
Tisoved 41.2 | 20.8 20.4 | 12.3 8.1 Po thecs 3,336 991; 2,345] 2,182 650} 1,531) 1,154 340 814 1953. 
Pease 46.0 | 23.2 22.8 | 11.9 10.9 GS onun 3,477 998} 2,479] 1,833 593| 1,240) 1,644 404) 1,239 1954. 
1955. 
1 Preliminary estimates by Council of Economic © Corrected. ’ Revisions for early years are because of change in method of rounding. 1950 
Advisers. 1 Reflects cash transactions only. As contrasted with data shown on p. 310, new issues 1955. 


exclude foreign and include offerings of open-end investment companies, sales of securities 

held by affiliated companies or RFC, special offerings to —. and also new stock 

issues and cash proceeds connected with conversions of bonds into stocks. Retirements 

include the same t of issues, and also securities retired with internal funds or with 1956 
proceeds of issues for that purpose shown on p. 310. 


Nore.—Quarterly data are at seasonally adjusted 
annual rates. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 























































































































[Securities and Exchange Commission estimates. In billions of dollars] - 
— - by 8 
Current assets Current liabilities meal 
Coz Ne 
Net Notes and accts. Notes and accts. | Federal estin 
yop dy working vy. Ss. receivable , payable income sons 
capita ovt. nven- tax 
Total Cash escusi- “$ tories Other Total ve saat lia- Other 
Govt.? Other Govt.? 
RE 68.6 133.0 25.3 14.8 42.4 48.9 1.6 64.4 39.3 11.5 13.5 a 
Ptchice caseddeovd 72.4 133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
DT wedkicéesatece 4 81.6 161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
tee ktessaene On 86.5 179.1 30.0 20.7 2.7 58.8 64.9 _e 92.6 1.3 53.6 21.3 16.5 
is on oc dw ewe 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
in ikbhoscopawees 91.8 190.9 31.2 21.6 2.6 65.9 67.2 2.4 99.0 &. 57.3 18.7 20.7 
DE eke Gcccegudeed 95.0 188.5 32.0 19.8 2.4 67.3 64.4 2.6 93.5 2.4 54.9 15.3 20.8 
..cssecssked 99.7 191.4 31.1 19.3 2.1 W.2 64.9 2.8 91.7 2.3 55.8 11.9 21.7 
RES 101.5 200.2 31.6 21.2 2.2 75.6 66.6 3.0 98.7 2.2 58.9 15.1 22.6 
RE EE 102.9 208.1 32.6 24.0 2.3 77.3 69.1 2.9 105.2 2.3 62.6 18.1 22.3 
is oa0:0 eekined 104.8 206.8 29.9 21.1 2.3 78.2 72.1 3.3 102.0 2.3 62.0 15.0 22.8 
Tins acenip ee 106.4 | 207.9 30.7 18.0 a3 79.9 | 73.9 3.1 | 101.5 2.5 63.9 12.1 22.9 1941 
ERS 107.2 | 213.4 | 31.2 18.0 2.4 | 83.6 | 75.1 3.1 | 106.2 2.5 | 65.4 14.2 | 24.0 1945 
1949 
1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 1950 
amounts offset against each other on corporations’ books. Re 
1953 
1954 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! hs 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 1954 
Transportation —— 
Manu- | win Public | Com- eng, | Trans-| Public} 41 195¢ 
Year Total | factur- in utili- | muni- | Other? Quarter Total on porta- | utili- | others 
ing 8 Rail- | Other ties | cations ale tion ties 
road ing 
SS 22.1 9.1 9 1.3 1.3 2.5 1.7 $.2 1955—4...... 8.4 3.8 bs 1.2 2.6 4 
Rega ae 19.3 7.1 8 1.4 9 | 3.1 1.3 | 4.7 4 
Spare 20.6 7.9 <a 1.1 1.2 3.3 ‘9 $.7 1956—1...... 7.5 3.2 » 9 2.6 
iin sin alee 25.6 10.9 9 1.5 1.5 | 3.7 SE mene sabe 8.9 | 4.1 .7 1.2 | 2.9 hold 
Piicun. sins taiee 26.5 11.6 1.0 1.4 1.5 3.9 ion 5.6 gull de 8.9 4.1 7 1.3 ae ber 
is cd0ocndieed 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 Orsaeau 9.8 4.8 8 s 2.8 Ben 
ERE 26.8 11.0 1.0 9 1.5 4.2 1.7 6.5 
bi eés svete end 28.7 11.4 1.0 a 1.6 4.3 2.0 7.5 1957—14". 8.8 4.2 8 ‘5 2.5 
PbheCadooet-anuk 35.0 15.0 1.2 =. ee 4.9 11.0 Meeene 9.7 4.5 1.6 > le | 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 


2 Includes trade, service, finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 






























































[In billions of dollars] 
All properties Nonfarm Farm 
Other P Multi-family and 
holders 1- to 4-family houses | commercial properties! 

End of year Finan- Finan- 
or quarter All cial All All cial Other 
hold- | insti- |Selected| Indi- | Pold- Finan- | other Finan-| ener | POM | insti- |nolders? 

tutions Federal viduals Total cial hold- Total i : hold- tutions 

agen- | and insti- os insti- ozs 
cies | others tutions tutions 

.. cceansceeedoanderel 37.6} 20.7 2.0} 14.9| 31.2] 18.4] 11.2 7.21 12.9 8.1 4.8 6.4 1.5 4.9 
DB cvccceveccocscsegooes 35.5 21.0 9 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.7 4.8 1.3 3.4 
SRS eee 62.7} 42.9 1.1 18.7 | 57.1 37.6] 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
ee ae ee 72.8 $1.7 1.4 19.8 66.7 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
Dt chy sedicaddndeVobiben 82.2] 59.5 2.0} 20.7| 75.6] 51.7] 41.1 10.7 | 23.9} 15.9 8.0 6.6 2.6 4.0 
Sis scpdawercnscadeated 91.2] 66.9 2.4| 21.9| 84.1 58.5] 46.8 11.7 | 25.6 17.2 8.3 y 2.8 4.3 
itsinoontesendeds taveten 101.1 75.1 2.8 | 23.3 | 93.5] 66.1 53.6 12.5} 27.4 18.5 8.9 7.7 3.0 4.6 
TiscesdocubaséatLeebon 113.6] 85.7 2.8 | 25.0 | 105.4] 75.7] 62.5 13.2 | 29.7] 20.0 9.7 8.2 3.3 4.9 
EEG TIS SEs 129.7] 99.4 3.1 27.3 | 120.8} 88.1 73.8 14.4 | 32.6] 22.0) 10.7 9.0 3.6 5.3 
acne 6etet tenes ebee ed 144.5 | 111.4 3.6 29.5 | 134.8 99.2 83.5 15.6 35.6 24.0 11.6 9.7 3.9 5.8 
1955 —Jume....cccccccccees 121.8 92.7 3.0 26.2 | 113.2 82.2 68.3 13.8 31.0 20.8 10.2 8.7 3.5 $.3 
aS Es PE 126.1 96.3 3.0 26.7 | 117.2 85.5 71.4 14.1 31.8 21.4 10.4 8.8 3.6 $5.2 
SSeS EE ee 129.7] 99.4 3.1 27.3 | 120.8 | 88.1] 73.8 14.4 | 32.6] 22.0) 10.7 9.0 3.6 5.3 
1956—Mar? . ..ccccecceces 133.3 | 102.3 3.2 | 27.9 | 124.1 90.8] 76.2| 14.6| 33.3] 22.4) 10.9 9.2 3.7 5.5 
a Re EE 137.3 | 105.6 3.2 | 28.5 | 127.8] 93.7] 78.8 14.9 | 34.1 23.0 | 11.2 9.5 3.8 5.6 
RE 141.1 | 108.8 3.3 | 29.0) 131.5] 96.6] 81.4 15.2 | 34.9] 23.5 11.4 9.6 3.9 5.7 
RESIS ST 144.5] 111.4 3.6 | 29.5 | 134.8] 99.2] 83.5 15.6 | 35.6] 24.0) 11.6 9.7 3.9 5.8 
» Preliminary Federal agencies include HOLC, FNMA, and VA (the bulk y bw oper 


1 Derived ‘Seen, which a negligible amount of farm loans held 
by savings and loan associati: 

2 Derived figures, which inctode debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


through 1948 held by HO LC; since then by FNMA). 
agencies (amounts small and oem ee data not readily available currently) 
are included with individuals and others 

Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Institute of Life Insurance, ts of Agriculture 
and Commerce, Fi National Mortgage Associa’ anne ~~ lh Veterans Ad- 
ministration, Comptroller of the Currency and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 
{In millions of dollars} 





























Commercial bank holdings? Mutual savings bank holdings} 
End of year Residential Residential 
=" Total F Total F. 
re) non- arm o non- arm 
FHA-| VA- Con- FHA-| VA- Con- 
Total | in-_ | guar- | ven- | @™ Total | “in- | guar- | ven- | *m 
sured | anteed | tional sured | anteed | tional 

EE Fee eee eye BSE Dede v's cccclocscccclocsvess 1,048 et: ee ae ee eee 900 28 
SRE ag ee ‘>  & 2 IGRROR See er 856 $21 i Spee Apres eee 797 24 
_, SA eee ee Se eee rere ate 2,060 4 .. OE... APR Bers Peer 1,099 37 
LAD iccust ctenedtuveeud 3,664] 10,431]. ... 2.2). cee ecleceenes 2,264 Oe: BM TM hnc ccscleccccesloccesse 1,164 a4 
_. Serer 14,73 3,421| 2,921) 4,929) 2,458) 1,004) 9,91 2,567) 1,726) 4,303) 1,274 47 
_ SRS ee Gene Sere 5. 3,675} 3,012) 5,501; 2,621) 1,058) 11,3 3,168} 2,237) 4,477 444 53 
Med s2t0cbdeeees sianaeun 16,8 3,912) 3,061; 5,951} 2,843) 1,082) 12,943 3,489) 3,053) 4,792) 1,556 53 
grrr. 18,573 4,106} 3,350) 6,695) 3,263) 1,159) 15, 3,800; 4,262) 5,149) 1,740 56 
ines beceecceosossowhed ¥ 4,560} 3,711) 7,617; 3,819) 1,297) 17,45 4,150; 5,773) 5,645) 1,831 58 
SEG s Sbocecevteneseeeune 22,775 4,815) 3,920) 8,290) 4,390) 1,360) 19,7 4,376| 7,228} 6,112) 1,970 74 
195S—Jume....cccccccccecs 19, 4,361; 3,601) 7,166) 3,549) 1,263) 16,173 4,000} 4,976) 5,362) 1,775 59 
MLS 60 ccc Cede tal 20, 4,475| 3,675| 7,410) 3,700) 1,280) 16,845 4,090} 5,360) 5,535) 1,801 59 
ESS ee 21, 4,560} 3,711; 7,617) 3,819) 1,297) 17,45 4,150| 5,773) 5,645) 1,831 58 
1956—Marr.....0.scccccsees 21,4 4,610} 3,770} 7,800} 3,950) 1,320) 18,045 4,210} 6,155} 5,758) 1,860 62 

Mb océvcdibcound 21, 4,668) 3,837) 7,995) 4,137) 1,353) 18,61 4,274, 6,506) 5,864) 1,898 
PE cceccdasccoed ‘ 4,730} 3,905} 8,210) 4,290) 1,365) 19,22 4,333) 6,885) 6,000) 1,936 71 
Bo cs cv dddcecen 22,775 4,815) 3,920) 8,290) 4,390) 1,360) 19,7 4,376} 7,228} 6,112) 1,970 714 
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» Prelimi 
1 Represents ts all banks in the United States and possessions 
h boldings of of = is of oe KE. al ba anles, but, — 
oldi — an tem- 
Federal Reserve estimates ao on data from Member 
Bonk tT Report and from weekly reporting member 
3 Figures for 1941 and 1945, phe for the grand total, are estimates 


banking statistics. March and ber 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources—All-bank series prepared by 
Corporation from data sepome by Federal and State bank supervisory 
agencies, Comptroller of Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
[In millions of dollars) 



































































































































Loans acquired Loans outstanding (end of period) 
Nonfarm , Nonfarm 
Year or month wa 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total |; guar- Other Total | ; guar- Other 
insured antecd insured anteed 
pioneniindweere dipereiapbenenelpneniegs 6,442 | 5,529 (rae es 913 ail 
RE SSF Byer SO Ee? 6,636 | 5,860 Sgaee Ebexen<ss > 776 
194: 
123 1,350 131 1,642 12,906 | 11,768 | 3,454 1,224 | 7,090 1,138 
532 1,486 938 2,108 362 | 16,102 | 14,775 4,573 2,026 8,176 1,327 194! 
723 1,058 1,294 | 2,371 411 | 19,314 | 17,787 | 5,257 | 3,131 »399 1,527 195 
606 864 429 | 2,313 372 | 21,251 | 19, 5,681 3,347 | 10,518 1,705 195 
925 817 455 | 2,653 420 | 23,322 | 21,436 | 6,012 | 3,560 ’ 1,886 195. 
931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 4,643 | 13,169 2,048 195 
108 971 1,839 3,298 515 | 29,445 | 27,172 6,395 6,074 | 14,703 2,273 195. 
179 857 1,647 3,675 507 | 33,017 | 30,546 6,654 7,318 16, 574 2,471 195 
195 
595 105 282 51 | 29, 27,526 | 6,463 | 6,251 | 14,812 | 2,274 | 
503 75 138 290 61 | 30,102 | 27,799 | 6,493 | 6,360 | 14,946 | 2,303 195 
492 76 131 285 30,383 | 28,055 | 6,515 | 6,466 | 15,074 | 2,328 
470 68 134 268 46 | 30,651 | 28,301 6,535 | 6,571 | 15,195 | 2,350 
568 92 140 336 50 ,991 | 28,612 | 6,574 | 6,665 | 15,373 | 2,379 
507 58 136 313 39 . 28,884 | 6,584 | 6,764 | 15,536 | 2,400 
533 84 138 311 34 | 31,612 | 29,188 | 6,608 | 6,872 | 15,708 | 2,424 
508 131 313 38 | 31, 29,454 | 6,621 6,957 | 15,876 | 2,443 
430 51 102 277 24 | 32,111 | 29,656 | 6,614 | 7,044 15,998 | 2,455 
527 69 136 322 30 | 32,3 29, 6,632 7,131 | 16,175 2,461 
$29 60 120 349 33 | 32,709 | 30,243 6.649 7,214 | 16,380 2,466 
$17 55 133 329 37 | 33,017 | 30,5 6,654 7,318 | 16,574 2,471 
512 51 141 320 41 | 33,279 } 30,810 6,658 7,420 | 16,732 2,469 
195 
Nore.—For loans acquired, the monthly figures may not add to annual values, and because data for year-end adjustments are more complete. 
totals, and for loans outstanding, the end-of-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from 1 
from end-of-year figures, because monthly figures represent book value of 7 jfe Insurance Fact Book, and end-of-month figures from the Tally of 2 
ledger assets whereas year-end figures represent annual statement asset = ife Insurance Statistics and Life Insurance News Data. ; 3 
oa 
I 
] 
MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS _ 
{In millions of dollars) [Number in thousands; amounts in millions of dollars) "a 
Loans made Loans outstanding (end of period) Amount, by type of lender 
Year or Year or Num- FE 
pinomell s New | Home FHA-| VA- | Con- month ber Total! une Insur- Co ae 
Total! | Sruc- | Pur- | Total} in- | guar- | ven- | a | oo ; inns 
tion | “ase sured | anteed | tional assns. | panies | banks | banks 
1968 ccccces 1,379 437 SBA . OFT sc ccccchecccvesheoceves 1,628 4,732 1,490 404 1,165 218 
BD cc ccces 1,913 See GRE Barth cddccoleccvccslconsece 1,639 5,650 2,017 250 1,097 217 
BOND... .ccccs 3,636} 1,083) 1,559) 11,61 717| +2,586) 8,313 2, 11,828 | 3,646| 1,046 | 2,446 750 
 eeeee §,237| 1,767} 2,246) 13,657 848} 2,973) 9,836 3,032 | 16,179 | 5,060 | 1,618 | 3,365 1,064 
iecscened §,250| 1,657} 2,357) 15,5 866} 3,133) 11,565 i 16,405 | 5,295 1,615 | 3,370} 1,013 
Ciccccced 6,617) 2,105) 2,955) 18,3 904) 3,394) 14,098 ,028 | 18,018 | 6,452 | 1,420| 3,600 | 1,137 
iicacveds 7,767| 2,475) 3,488) 21,96 1,048} 3,979) 16,935 ,164 | 19,747 | 7,365 1,480 | 3,680; 1,327 -_ 
a 8,969} 3,076] 3,846) 26,194) 1,172| 4,721) 20,301 3,458 ,974 | 8,312) 1,768 | 4,239 1,501 19. 
OO as 11,432} 4,041) 5,241) 31,461] 1,405) 5,891) 24,165 3,913 .484 | 10,452 1,932 5,617 1,858 19% 
Pe 10,545} 3,771| 4,727) 35,870] 1,492| 6,664) 27,714 ,602 | 27,088 9,532 1,799 5,458 1,824 19: 
1956 S 
aowaiied lL a) eee Pee See eee 275 | 2,059 665 148 435 131 19: 
Feb Seana 778 RRR Deed pie Ree 278 | 2,050 700 136 421 127 = 
Beiiccccoes 908 331 386 1,424) 6,082) 24,899 309 | 2,271 816 152 468 128 
‘eegeaey 932 359 388 a BEE AEA RA 303 | 2,269 827 470 128 19: 
May booted 986 i CEE SERGE a eee 324 | 2,434 872 158 508 152 
BBs cccees 976 1,458} 6,338) 25,944 319 | 2,417 165 494 162 
Bs ccences 949 | ee RS het wares 312 | 2,374 851 159 464 1 
pa 1,037 358 Ss aot oh unity bee tculbocitnes 336 | 2,544 921 163 508 181 
easieees 850 292 397 1,476| 6,530) 26,933 290 | 2,185 779 139 441 163 
senesced 922 323 des aes ws ak diaadne.s 322 | 2,425 848 154 475 183 
Nov...-.... 784 oe: Ss eo eB ek 277 | 2,108 717 136 408 152 
Gebace eed 710 250 320 1,492) 6,664) 27,714 257 1,951 138 366 148 
1957 
} SE ret 714 245 -_ Be PE a Ar ae BR soo 0 keene 258 1,942 659 134 353 117 19 
1 Includes loans for other purposes (for repair, additions and alterations, 1 Includes amounts for other lenders, not shown separately. nm 
refinancing, etc.) not shown separately. Source.—Federal Home Loan Bank Board. 
2 Excludes shares patoet against mortgage loans. ch 
Source.—Federal Home Loan Bank Board. S 
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{In millions of dollars] 


GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
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[In billions of dollars] 





MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4-FAMILY PROPERTIES 











315 

















FHA-insured loans VA-guaranteed loans 
Home 7 Home 
mortgages Proj- | Prop- mortgages Government- 
Year or month ect- erty underwritten 
type im- 3 End of Con- 
_—_ New | .Ex- | mort- | prove- anes New | ,—%- year or Total ven- 
isting | gages! | ment isting varter tional 
prep prop- loans2 Laer prop- q - 
erties : erties : 
erties erties 
FHA-| VA- 
eer ee ie le ee ae. ae | een eee aay AS 
se 3,826 1,319 892 | 1,021 $94 1,426 793 628 
ED sisnxbvaiea cel "343 | 1,6 856 | 1,1 ‘ ; ‘ 
Se ose sie oh) 3220 L216 wi3 | sag = seta 2667 a3 Le «ds 3 18.6] 4.3] 4.1 2 | 14.3 
IE 2; ook +cbieae of 3311 4|\ 32 848 | 2,71 : 
Sc, 3). banked "882 | 1,259 | 1,030 | 259 | 1,334 | 3; on} 0.006 tees ene) 62) St | oe 
BEC, abet eed "066 | 1.035 |: '907 | 232 | ‘891 | 4,257 | 2,686 | 1,566 jo5,°°°°° °° ** 31:7122:9| 9:7 | 13:2 | 28:8 
BR ick cows onal 3/807 | 1,269 | 1,816 76 | 646 | 7,156 | 4,582 | 2,564 jo59° 38.5 125.4] 10°8| 146 | 33:1 
NU hod ahs <belboe od 3,461] 1,133 | 1,505 | 130] 692 | 5,868 | 3,910| 1,948  j953°°°°°*'*' "1 661 | 28:11 12.0 | 16.1 | 38:0 
MIS « avn on 335 | 133 | 148 |] 3] smi. os| ws fees ** te ret iat | aca | oss 
TR cats oved 287} 114] 127 S| 41) $33) 372) 162 pgs602 22202201. 99.2 | 43.8] 15.5 | 28.3 | 55.4 
SN 5 sips wipe a 28 10s 127 18 | a as 331 136 eh ade : . , : ; 
PR 8 116 4 bel 
— tetgede 270] 87| 123 .| 24) aoe) a Oe at 31 ie | atlas 
i «tyne od 280 86 121 10 62 421 265 155 Dec — 88.1 38.9 14.3 24.6 49.2 
SE dis’ nbc 279 83 125 | 10 61 465 291 174 —* ; . ’ : . 
mL. Whthnned 312 9 141 P 
BE sis oes a} 82] 122| 16| S| Soe| 321| top ‘9S —SReee.. te st iso | ae3 | oe 
OES x chabie have 341 96| 134 26 86 | 501 331 169 Sept. 96.6 | 42.41 15-2 | 27:21 34.2 
eS 279 89 124 4 62 462 315 146 Dec?.... 99.2 43.8 15.5 28.3 55.4 
__ Sapenerte 249 76 98 | 27) 48) 472) 321 150 Ghd es , . , . 
| 
deme oo. castes 300 87| 107| 29 | 77| sss| 393] 162 » Peciiminasy. 






































































1 Monthly figures do not reflect mortgage amendments included in annual totals. 


2 These loans are not ordinarily secured by mortgages. 


3 Includes a small amount of alteration and repair loans, not shown separately; only such 


Nore.—For total debt outstanding, figures for first 
three quarters of year are Federal 
For conventional, figures are derived. 

Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration and 


eserve estimates. 









loans in amounts of more than $1,000 n be secured. 

Nort.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


ederal Reserve, 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 


[In millions of dollars) [In millions of dollars} 


FEDERAL HOME LOAN BANK LENDING 




















charter, under which it maintains three separate programs: secondary 























. Mortgage Advances outstanding 
Mortgage holdings a Com- aa 7 (end of period) 
(during mit- - epay- 
End of year period) ments Year or month vances | ments - - 
or month “ " un- ort- ong- 
Total “4g a. Tien. .P Total | ‘term! term? 
sured | anteed chaos Sales 
BN. 600:8 son sneepnneee 278 213 195 176 19 
403 425 672 20 824 Se ae a ee 256 337 433 231 202 
169 | 1,177 | 1,044 469 485 Se ere 675 292 816 547 269 
204 | 1,646 677 111 239 SRE eee” 423 433 806 508 298 
320 | 1,922 538 56 323 Beery: ee 586 528 864 565 299 
621 | 1,841 542 221 638 See eee Ae 728 640 952 634 317 
802 | 1,632 614 525 476 DG Gekdwinehacesckeeeene 734 818 867 612 255 
901 | 1,714 411 62 76 OO SI RES 1,251 702 | 1,417 991 426 
978 | 2,069 609 5 360 RE a roe ree 745 934 | 1,228 798 430 
907 | 1,736 OE Eis dd awd 66 1956—Feb 13 78 | 1,181 770 411 
909 | 1,748  f Se 62 Mar 26 69 | 1,138 730 408 
907 | 1,758 23 1 68 Apr 42 $3 | 1,127 709 418 
907 | 1,769 25 1 81 May 44 48 | 1,123 697 427 
915 | 1,789 ' 3 oer 92 June 99 49 | 1,173 730 443 
915 | 1,814  § Oe 91 July. 93 159 | 1,108 700 408 
919 | 1,839 46 1 92 Aug. 66 57 | 1,116 713 403 
920 | 1,861 40 1 130 Sept 72 46 | 1,142 741 401 
934 | 1, 69 1 232 Oct 67 61 | 1,148 752 397 
957 | 1,996 sere 317 Nov 59 | 54 | 1,153 756 397 
978 | 2,069 Oe Evectced 360 121 47 | 1,228 798 430 
1957—Jan.......... 3,182 | 1,009 | 2,173 a Senceesé 411 SPR ceeds bvesdeivdre’ 77 267 | 1,038 660 378 
Se 3,295 | 1,026 | 2,269  ) 436 Ae 30 91 976 601 375 























1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


market, special assistance, and management and liquidation. 
Source.—Federal National Mortgage Association. 


1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 


Source.—Federal Home Loan Bank Board. 














CONSUMER CREDIT, BY MAJOR PARTS 


{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 

























































1 Represents all consumer instalment credit extended for the purpose 
of purchasing automobiles and other consumer goods, whether held by 
retail outlets or financial institutions. 
individuals of automobiles or other consumer goods that may be used 
in pert for business. , 

Represents repair and modernization loans held by financial institu- 
tions ; holdings of retail outlets are included in other consumer goods paper. 


Includes credit on purchases by 


Instalment credit Noninstalment credit 
| 
End of year or month Total Other Repair : 
Total fans consumer | and mod- | Personal Total — Charge Service 
ener! goods | ernization loans —— accounts credit 
ciel paper! loans2 
rey weep, SP 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
DR chided ovih 40m nce o5 eel 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
DiCededh dcabtuaeragesiand 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
OS eS ee 17,305 11,590 4,555 3,706 898 2,431 5,715 1,532 2,795 1,388 
CSRS Seer 21,395 14,703 6,074 | 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
SS SSSR eepas: 22,617 15,294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784 
ct dees can dsinabeeaten ,401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 
EE aR 31,243 23,005 9,835 6,779 1,610 4,781 | 8,238 2,187 4,124 1,927 
See 32,292 23,568 9, | 6,751 1,616 Soe i wees 2,408 4,308 2,008 
Eee Fe 38 648 29,020 13, 7,626 1,670 6,256 | 9,628 2,992 4,544 2,092 
De owieutecseesepcnuunn 41, 863 31,552 14,436 8,139 1,793 7,184 10,311 3,421 | 4,702 2,188 
ON See , 28 , 886 13,481 7,487 1,638 6,280 | 8,962 2,920 3,961 2,081 
SAG 4 eta tokwwnl 37,474 28,915 13,574 7,371 1,628 6,342 | 8,559 2,932 3,530 2,097 
Mar.. 37,761 29,112 13,743 7,300 1,631 6,438 | 8,649 3,050 3,469 2,130 
Pet cckertciccawed 38,222 29,419 13,892 7,337 1,643 6.547 | 8,803 3,094 3,531 2,178 
RS es 38,919 29,763 14,059 7,401 1,677 6,626 9,156 3,258 3,701 2,197 
SE = 39,454 30,084 14,255 7,417 1,700 6,712 | 9,370 3,335 3,804 2,231 
Pe enkveasgecewed 39,478 30,297 14,381 7,421 1,710 6,785 | 9,181 3,261 3,674 2,246 
Beas daktchvacber 39, 878 30,644 14.530 | 7,493 1,734 6,887 | 9,234 3,295 3,696 2,243 
Sept.. 40,074 30,707 14,533 7,497 1,758 6,919 | 9,367 3,361 3,780 2,226 
IS os cuckeceep see 40, 196 30,811 14,478 7,601 1,781 6,951 | 9,385 3,310 3,875 2,200 
See 40,631 31,024 14,449 | 7,752 1,797 7,026 | 9,607 3,401 | 4,029 2,177 
RP ES ee 41, 863 31,552 14,436 | 8°139 1,793 7,184 10,311 3,421 4,702 2,188 
Ps wevescanbceenal 40,916 31,298 14, 389 7,938 1,772 7,199 | 9,618 3,360 | 4,085 2,173 
| | 


Notre.—Monthly figures for the period December 1939 through 1947 
and a general description of the series are shown on pp. 336-354 of the 
Revised monthly figures for the period January 
1948—August 1956, together with a description of the revision, are shown 
on pp. 1031-1042 of the BULLETIN for October 1956. 
tion of the methods used to derive the estimates may be obtained from 


BULLETIN for April 1953. 


Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


(Estimated amounts outstanding, in millions of dollars] 








A detailed descrip- 


















































Financial institutions Retail outlets 
Total 
End of year instal- | Setes | Con- | House- 

or month ment Com- | finance | Credit | Sumer Depart- | Furni- hold Auto- 
credit Total | mercial prog unions finance | Other! Total ment ture appli- | mobile | Other 

banks | enies com- stores? | stores ance | dealers} 

P panies! stores 

eee 4,503 3,065 1,079 | 1,197 | eer 657 1,438 354 439 _ 183 123 339 
ERR A ,085 4,480 1,726 | 1,797 St Siscetaes 759 , 605 320 496 206 188 395 
De x ckebituvasoten ,462 1,776 745 | 300 | SD ren wcdeas 629 686 131 240 17 28 270 
a aredees 11,590 9,257 4,439 | 2,944 | | ae 1,436 2,333 596 740 178 236 583 
is detddne «occa 14,703 | 11,805 5,798 | 3,711 590 1,286 420 2,898 746 827 267 287 771 
Se a-wet 806-000 ,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 243 290 903 
en: ccbonic<t ee 19,403 | 15,581 7,524 4,711 837 1, 866 643 3,822 1,107 943 301 389 1,082 
Bs oxctiuescscuten 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 , 064 1,004 377 527 1,070 
_ ees ee 23,568 | 19,450 8,796 6,144 1,342 ym | 911 4,118 1,242 984 377 463 1,052 
eae ,0 24,441 | 10,601 8,443 1,680 2,656 1,061 4,579 1,511 1,052 381 535 1,100 
see 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 4,514 1,407 | 1,020 378 572 1,137 
ee eee 28,886 | 24,447 | 10,618 8,436 , 668 2,670 1,055 4,439 1,471 1,018 371 535 1,044 
Feb. 28,915 | 24,587 | 10,668 8,460 1,697 2,701 1,061 4,328 1,436 1,001 362 538 991 
Se 29,112 | 24,870 | 10,796 8,526 1,732 2,739 1,077 4,242 1,377 984 355 544 982 
pS 29,419 | 25,208 | 11,009 8,575 1,767 2,773 1,084 4,211 1,380 974 349 548 960 
See 29,763 | 25,528 | 11,170 8,641 , 806 2,805 1,106 4,235 1,389 971 351 554 970 
NS ,084 | 25,963 | 11,394 8,765 1,848 2,845 1,111 4,121 1,247 973 354 562 985 
Serr 30,297 | 26,193 | 11,476 8,849 1,880 2,880 1,108 4,104 1,239 967 359 568 971 
ee ,644 | 26,475 | 11,548 8,953 1,933 2,920 1,121 4,169 1,286 973 365 575 970 
OS 30,707 | 26,551 | 11,548 8,989 1,960 2,924 1,130 4,156 1,269 970 368 576 973 
Clio < 0 de 30,811 | 26,635 | 11,606 8,973 , 994 2,938 1,124 4,176 1,269 974 368 574 991 
ee 31,024 | 26,846 | 11,634 9,075 2,021 2,961 1,155 4,178 1,230 | 988 373 573 1,014 
be nous de 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 4,514 1,407 1,020 378 572 1,137 
1967 —Jainis so oe decane 31,298 | 26,931 | 11,616 9,077 2,045 3,041 1,152 4,367 1,380 | 975 364 568 1,080 









1 Consumer finance companies included with “‘other” financial institu- 
tions until September 1950. 
2 Includes mail-order houses. 


3 Represents automobile paper only; other instalment credit held by 
automobile dealers is included with “‘other’’ retail outlets. 
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INSTALMENT CREDIT HELD BY SALES FINANCE 
COMPANIES, BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 


INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 
































































































































Automobile | Repair Other | Repair 
Total paper | pomnad and — Sad of year — Auto- con- and Per- 
End of year instal- oumer mod- esnal or bak. cnent mobile | sumer | modern-| sonal 
Service or month ment ods erniza- | redi paper goods | ization loans 
: credit Pur- : goods | tion name qoes paper loans 
credit eheeed Direct | paper loans 
———— Ee a 1,197 878 | 115 148 56 
518 237 178 166 | 135 363 SE iach és ico ore OWN 1,797 1,363 | 167 | 201 | 66 
597 447 338 309 | 161 471 EEE RE ee 300 164 | 24 «| 58 54 
845 66 143 | 114 110 312 | | 
| ee J 2,265 447 90 =~ 142 
1.388 849 | 946 | 1,016 715 913 TL te ane a0oe ted owed 3,711 2,956 a 61 | 162 
580 1,177 | 1,294 | 1,456 834 | 1,037 ar 3,654 2,863 | 452 | 63 276 
1°784 1,135 | 1,311 | 1,315 888 | 1,122 epee er 4,711 3,630 | 680 | 60 341 
1’ 867 1,633 | 1,629 | 1,751 1,137 | 1,374 i ras c0e keen 5,927 4,688 | 816 46 377 
1'927 2,215 | 1,867 | 2,078 | 1,317 | 1,521 2S , 144 4,870 841 31 402 
2° 008 2,269 | 1,668 | 1,880 | 1,303 | 1,676 eae ,443 6,919 1,034 25 465 
2'092 3,243 | 2,062 | 2,042 | 1,338 | 1,916 are 9,100 7,283 | 1,227 23 567 
2’ 188 3,579 | 2,181 | 2,388 ,429 | 2,105 
, PP 8,436 6,919 1,024 25 468 
2.081 3,252 | 2,072 | 2,049 | 1,314 | 1,931 i. 0664 eecuel ,460 6,940 1,024 24 472 
2’ 097 3,294 | 2,089 | 2,040 | 1,305 | 1,940 er 8,526 6,995 1,024 24 483 
2° 130 3,347 | 2,133 | 2,051 | 1,303 | 1,962 Bi. os ove sted 8,575 7,037 1,024 24 490 
2°17 3,403 | 2,167 | 2,118 | 1,313 | 2,008 eer , 641 7,099 1,021 24 497 
3° 197 3,462 | 2,193 | 2,155 | 1,335 | 2,025 Pe Pee 8,765 7,199 1,039 | 24 503 
2°23) 3,521 | 2,207 | 2,265 | 1,356 | 2,045 RS rr , 849 7,264 1,049 24 512 
2° 246 3,560 | 2,210 | 2,276 | 1,367 | 2,063 pO Se 8,953 7,344 1,061 24 524 
2343 3,598 | 2,218 | 2,266 | 1,384 | 2,082 6 cs00cbeed 8,989 7,366 1,071 23 529 
2°36 3,591 | 2,199 | 2,271 | 1,403 | 2,084 Oct... 8,973 7,333 1,083 | 24 533 
59°> 3,584 | 2,180 | 2,335 | 1,421 | 2,086 Sa ,075 7,305 1,202 | 24 
3°177 *& O86 4S: 28" oO? otk ee Sere, 5 7,283 1,227 23 567 
2" 188 3,579 + 2,181 | 2,388 | 1,429 | 2,105 
-e BPO é ss coxucens 9,077 7,222 1,261 23 571 
2.173 3,584 | 2,198 | 2,306 | 1,413 | 2,115 
3. 
ugh 1947 
“Ct INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 
ire shown OTHER THAN COMMERCIAL BANKS AND SALES . : ‘ ae 
! ds < > FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars] 
ed from - eat 
{Estimated amounts outstanding, in millions of dollars] Financial Retail 
— —— = 
. single-pay- charge 
Total Other | Repair P Lm ment loans) accounts) 
End of year instal- | Auto- | con- and we End of year ; Service 
mobile | sumer | modern-| sonal h instal- ; 
or month ment a or mont ment credit 
coedit paper goods | ization loans it | Com- De- 
paper | loans credit 
mer- | Other | P@ | Other 
cial ment 
wR ERE 789 81 24 15 669 wean — 
RRR eee 957 122 36 14 785 
RE 731 54 20 14 643 1939 “rae, - 2,719 628 162 236 1,178 $18 
re 3,087 69 152 275 | 1 97 
Other BP. scvcanveorwwnese 1,874 259 146 93 1,376 ¢ 5 
ee 2,296 360 200 121 1,615 SNGEA supe s<ereee 3,203 674 72 | 290 | 1,322 845 
AAR ARS eer y a 7 $ | 
i akadeteabie S305 | 452 | 3 | te las fee bas | 680 | 2°64 | 17380 
SE iicbocckackuel 4/038 538 370 247 | 23883 arr ss see esas 350 | 698 | 2'907 | 1° 
339 re 4,510 539 375 282 | 3,314 RRL © 276 728 | 3'283 | 1/867 
395 Er 5,397 709 506 307 3,875 pe hile dae ba: 288 772 352 | 1/927 
270 No 5s avai xh nae 6,256 821 582 341 4,512 re 2 ee 312 793 3.515 2'008 
Se Sarees 357 862 | 3,682 | 2,092 
583 1956—Jan 5,393 703 510 299 3,881 r % 
771 Feb gaeeeed 5,459 713 $17 299 3,930 SE Sn at cin's nee 446 895 | 3,807 | 2,188 
p ie cs weed : ; 
1,082 BNE cic’ tide 5624 | 737 | 532 306 | 4049 a 307 | 396 | 37934 | 2097 
1,070 May eecovesccvccees 5,717 751 544 318 4,104 Mar 370 579 2'390 2° 130 
1/052 ig cox ayvoal ’ 804 766 554 320 | 4,164 ~~ | 374) 573 | 22958 | 27178 
1,100 eS 5,868 779 560 319 | 4,210 May 492 585 | 3'116 | 2.197 
1,137 I «ch g's al 5'974 795 572 326 | 4,281 icon 455 | 574 | 3,230 | 2:231 
Gs cdneay ceed 6,014 801 575 332 4,306 July 376 523 | 3,151 | 2.246 
1,044 Oct.. 6,056 807 581 336 | 4,332 Aug 401 531 | 3.165 | 2.243 
991 Mr aesensnzh 6,137 816 581 343 | 4/397 Sept 435 | 588 | 35192 | 2:226 
— ee 6,256 821 582 341 4,512 Oct... 413 612 3.263 2'200 
970 eee 6,238 817 572 | 336 | 4,513 ag =| Seis ‘oo7 3" 44 
971 a 
970 Note.—Institutions included are consumer finance companies, credit 1957—Jen <= 128 | 9.557 | 2,075 
973 unions, industrial loan companies, mutual savings banks, savings and 
991 oan associations, and other lending institutions holding consumer 1 Includes mail-order houses. 
1,014 nstalment loans. 
1,137 
1,080 





held by 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and * enema refer to adjustment 


of monthly figures for seasonal variation and differences in trading days 


























Total Automobile paper eto a.) Personal loans 

Year or month lead er a ar Sonal - 
. nad- . nad- : nad- . nad- . nad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 
| ! 
RO cr ceo Ss be ed 3° 2 eee A pene eg Sore SS tee 4,542 
Sh aes 9 Ano 4 | eepieteee ED Agere 0 i Seeegeene: i ern: 5,043 
EE Re 6 Gis. < Segegpete: i «6 ey . ge Sepa oe SS ee 6,294 
RRR RCIRS — Sieesppic Jigs We. ivanere ME, ‘ss iv chars a } Sree a egeger 7,347 
FI IN Ga I Si mm « § Segenen Rt Nee teeneee at eee St SR paeaienie 8,006 
NE sehen éGaaiin sk eae = & agen I apepeetaaes 7 epagease .  Sppepeertenes , 866 
NE a bs ohn sae 050 nah os Gea i Seer: | Sl aeeeponae EY BSS eras Se A. 2, civennd 10,411 
SE ahs con one ceraccessd ena: 2% Gaeeeet Se Wo 5c cues SR Uh cn sewwses | 1,448 |. esses ees 11,606 
Gl a rep 3,432 2,885 1,448 | 1,192 926 760 119 | 88 | 939 | 845 
Ne a c's aodad 3,317 2,918 1,390 | 1,236 883 731 122 | 97 | 922 854 
a svig COLE aN 3,167 | 3,305 ae | 1,378 858 821 119 113 | 912 993 
RAR RE 3,402 3,329 1,324 1,345 966 894 128 | 123 984 | 967 
BS on cc wcdnveel 3,255 3,470 1,250 | 1,407 930 949 132 | 145 943 | 969 
BE... onecacaoned 3,049 3,390 17175 | 1,391 839 883 115 128 920 | 988 
BN on oan connie 3,293 3,316 1:246 | 1,337 925 872 121 | 127 | 1,001 980 
eae 3,350 | 3,504 1,258 1,393 951 952 122 | 137 | 1,019 | 1,022 
a cone « Cekea 3,153 | 2,981 1,191 | 1,150 883 840 117 | 125 962 | 866 
MESES . w ucna cae been 3,363 3, 382 1,308 | 1,284 942 1,010 125 | 140 | 988 | 948 
SI EP ir 3,453 3,387 1,354 | 1,225 973 1,037 | 120 | 125 | 1,006 1,000 
BE vnc occccciued 3, 368 3,735 1,311 | 1,195 939 1,266 | 108 | 100 | 1,010 1,174 
1967—-ee... -<... 3,613 | 3,154 1,477 1,258 1,000 852 119 91 1,017 953 
Repayments 
es ORY ES eas ee Seen al Bo hee eS 4,335 
RES: eanenestade cca Bo glee MD Lesvccacces 4 = ee 4,660 
ERR aS TeeaEgie |  Seeeoee Lt & panes: San we WS Gie . Seen 5,751 
RPA Ree Setay Seat = % sea _°  peeeeee ih Sapa 6,593 
i Sealey. Ba aie 8 of Seas Se aPeSeiaaioets 3 =aianaiionee lg CURRIN aS 7,336 
cere ie ante utedieks ce: EE 6 5 6 anaes ie 9 Setrae 8 Sf Ae ‘sh Gap pmee 8,255 
I ee a Re e » eee | ees BY Biss conan Se) tied dha 9,547 
A Ce. piney > ga See HT Revanccnuee ang i | 1,325 |....0000e 10,678 
| 
Se See 3,107 3,019 1,243 1,179 | 887 899 121 120 | 856 | 821 
r= eS: 2,946 2,889 1,182 1,143 821 847 110 107 833 792 
Mar. 2,894 3,108 1,131 1,209 823 892 102 | 110 | 838 897 
MI a cdaal 3,142 3,022 1,256 | 1,196 869 857 118 | 111 899 858 
Se 3,060 3,126 1,224 | 1,240 | 857 885 111 | 111 | 868 | 890 
ae eas sas aoe dl 3,006 | 3,069 1,156 1,195 868 867 104 | 105 | 878 | 902 
abe: 3,158 | 3,103 1,227 1,20) | 890 868 121 | 117 920 | 907 
Re ee cad 3,145 3,157 1,212 cs 891 880 112 | 113 930 | 920 
ee dae il 3,085 2,918 1,184 1,147 892 836 104 | 101 | 905 834 
aN A cap RA 3,182 3,278 1,283 1,339 882 906 113 | 117 | 904 | 916 
es cocee ts oi 3; 160 3,174 1,231 1,254 904 | 886 105 109 920 | 925 
iii aiver reset 3,185 3, 207 1,236 1,208 918 | 879 104 104 927 1,016 
1957—Jan. 3,385 3,408 1,326 1,305 | 1,009 | 1,053 110 112 940 938 
Change in outstanding credit! 

Rh i ies i 50 A | aepe Be ...:..:.. | omen 4.205 a 6a eee ww See 4207 
RSE Ra: SARL ee es <" @ Saggeersr E> ° 3 Sees Sf ee Caines i Seen +383 
DE re. a ee Ge i aeeeenaay 2 heater te i | $a 
SAREE. SRB pit nr e- “@ Sepeegeee ri .)6 62 eee “) (ie Sepa cD eee +754 
ee 5 te, ak ae aahotunal T° “9 goes 7.5 2 Seeeteeee ME Gjivbcvno em 7. Seerene +670 
SCL Bee ' - =» Saamegene = epee c S| Spee Ms +611 
i RR, IRR, 2 9 geeeeeeee Po eae eee Fee: +864 
ae Be ee ss petit: EE Boa icccoces MD. Biaedcns cea ‘* hy Se WE Oe es wccg +928 
BS ee ey +325 —134 +205 +13 +39 | —139 —2 —32 +83 +24 
RR +371 +29 +208 +93 +62 —116 +12 —10 +89 +62 
ad RS +273 +197 +147 +169 +35 71 +17 +3 +74 +96 
ARS +260 +307 +68 +149 +97 +37 | +10 +12 | +85 +109 
I ugegeg +195 +344 +26 +167 +73 | +64 ae | 434 | +75 +79 
iain .. +43 +321 +19 +196 —29 | +16 | +11 +23 | +42 +86 
a ROR OE +135 +213 +19 +126 +35 | +4 0 +10 | +81 +73 
Rites). +205 +347 +46 +149 | +60 | +72 | +10 +24 +89 +102 
Sept +68 +63 +9 +3 —— | +4 +13 +24 +57 | +32 
ET ak cn caaeoheuee +181 +104 +25 ~55 +60 | +104 +12 +23 +84 +32 
ME. «on canaekaeil +293 +213 +123 —29 +69 +151 +15 +16 +86 +75 
Ree +183 +528 +75 —13 +21 +387 +4 =f +83 +158 
A +228 254 +151 47 ~§ —201 +9 — 3 +77 +15 





















































1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Nore.—Monthly figures for the period January 1940—-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 


A discussion of the composition and characteristics of the data and 


a description of the methods used to derive the estimates are shown 





in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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CONSUMER CREDIT 





[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “‘unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 



































7 , Total Commercial banks ee | pg ro acon Retail outlets 

ear or mont rn 6s ees | F mati eerie ome 

7 Unad- : | Unad- . | Unad- | . Unad- | : Unad- 

Adjusted | justed Adjusted | justed Adjusted | justed | Adjusted justed Adjusted justed 

Extensions 
| | | 

ere RNs Se ay a ge 2 eee i 2 ea i, Bset-~tsenen 3,964 

Aer ee ee ¢ | eae *. 2a oe SS ere oe eae} 4,499 

TS IRIE Seis BB . & eye 1) i eee ~~ Fees Be Ee civkcns oe 4,963 

MI .. ceotranadéasouedancoss @ _ ager Oh ides <3 gk Sage OE Wiis a5é45 5:750 

LS a. a:us die ocladwerniallinnaandaias & > (SoNesareps SS Ticeiich » cod - < Signet Raa pais 5; 524 

SST TTT Te) Core ee Fs 8 eee bt ee ( 2 ee 0 Ul) Pree 5,541 

a, Se Es ee « & Speer RS a a a Pia Sg a aE 2 ih Se 6,385 

ac auirea usasd0endenngareces | 39,602 ].......... SOE Ad. veces es MN EG. ss eso es Bees 6,148 

ee ST ee FOP 3,432 2,885 1,230 1,110 886 704 7$2 | 656 564 415 

De wcalibes «+ cadae 3,317 | 2,918 1,195 1,088 834 717 758 699 530 414 

Siecciidawaseen te 3,167 | 3,305 1,102 1,201 799 822 759 808 507 474 

[Se a 3,402 | 3,329 1,299 | 1,308 787 =| 769 780 766 536 486 

RS aGithieons netied 3/255 | 3.470 1;178 | 1,279 =! at 800 532 549 

ee 3,049 | 3,390 1,182 | 1,324 716 847 751 803 400 416 

Ss 6 ibs newn 3,293 3,316 1,218 1,231 752 | 819 811 795 512 471 

Ms xeddesceendea 3,350 3,504 1,174 | 1,232 772 871 846 844 558 557 

RR a ay 3,153 2,981 1,135 | 1,070 740 722 770 707 508 482 

EE ee es 3,363 3,382 1,259 | 1,244 817 | 821 793 774 494 543 

a eee 3,453 3,387 1,221 | 1,148 929 881 835 835 468 §23 

Ea eee 3,453 3,735 1,235 1,193 798 | 785 796 | 939 5 818 

ee eee 3,613 3,154 1,285 1,204 | 955 | 785 818 742 555 423 

Repayments 
| | 

Gicdvavkeikvxee ene bac eee of Saearer fl’ Se ae | SD Sey Se ED Mie sn 0dkyew oo 3,507 

cGy ech snows ers cedheesehe bevel Ff 8 ar ke Fe eee ee 7 aA ee CF errr 3,934 

Fre ree ees EY Th wkb ck « wae a Taiwasaene Re Tha ss satin s 8 | Seer 4,691 

ee ee ee r,t 2 ae | eee 2 2 Saas PR Phas. de aes 5,098 

ae eer ae @ ¢ fees Go: a2 ar ee Disssconses i SS =e see 5,304 

eae @ . 8 ea See | Bitide wae dae 2 ae 0 Eee eee 5,465 

eee eee eae 8 SS eer a SD tare J. * ee - 6 Se Sere 5,924 

rer Tee, ll ee Se  Winbesteed Se. ° Batre 2 i ae Be. Bicusdeeane 6,213 

OS ee eee 3,107 3,019 1,124 | 1,093 771s} 711 690 660 $22 555 

aw 2,946 2,889 1,059 1,038 717 693 663 633 507 §25 

iss. + dbuwsn eu 2,894 3,108 1,006 | 1,073 697 756 681 719 510 560 

es 9.53 6 een isekeel 3,142 | 3,022 1,126 1,095 761 720 720 690 535 517 

ee ere 3,060 | 3,126 1,092 1,118 775 776 690 707 503 §25 

BG «ss cebewee eee 3,006 3,069 1,077 1,100 699 723 699 716 531 530 

(ene 3,158 3,103 1,148 1,149 763 735 746 731 501 488 

[er ere 3,145 3,157 1,146 1,160 746 767 751 738 502 492 

iss adie ba aeete 3,085 2,918 1,122 1,070 706 686 723 667 534 495 

is b havent kere ate ee 3,182 3,278 1,162 1,186 789 837 718 732 513 523 

Nov. 3,160 3,174 1,122 1,120 756 779 748 754 534 §21 

a 4 okt tsa 3,185 3,207 1,163 1,145 763 760 738 820 $21 482 

COS R TR 8 da vic nities we othe 3,385 3,408 1,257 1,270 846 808 766 760 516 570 

Change in outstanding credit! 
| | | 

aero ee ee got. 2 are  . Ae Sere RSS, See |. SS eee +457 

Bs dodekbiscevulecccdeteeenennes eal Ce eee RT “Baked ssc os Gee - ‘Eibio ssPawet +422 |..... +565 

See ee <r Te | _-, & eS e- ee oe eee ~:  e P e 7 < See +272 

See OER eye gRv*t FF ee 2 eee rr ee eee _ SF 2 ee +652 

0 a ee eee Se oP, eer ot ee eee . ee +220 

Scat bios dead sns oetaen chaehes  . SS Saar — 202 ' 2 eee i? Gee ee +76 

OSES oe Se ey te 6 ee + 1,805 +2,299 oe oe WD “Bewde de +461 

SS ee re ee EE ils s cx pv or ot... wero +657 ooo ET ite’. aeraa0 t —65 

oe ee +325 —134 + 106 +17 +115 —7 | +62 —4 | +-42 — 140 

Sa ae ae +371 +29 +136 +50 +117 +24 +95 +66 | +23 —I111 

Ss bbv:0-velal aeealte +273 +197 +96 +128 +102 +66 +78 +89 | —3 —R86 

pa Pee +260 +307 +173 +213 +26 +49 | +60 +76 +1 —31 

RSIS re Py +195 +344 +86 +161 —5§ +66 | +85 +93 +29 +24 

>is + +02 +43 +321 +105 +224 +17 +124 | +52 +87 —131 —114 

a +135 +213 +70 +82 —I1 +84 +65 +64 +11 —17 

SE biti. Sie ad< «sche +205 | +347 +28 +72 +26 +104 +95 +106 +56 +65 

SERRE ef +68 +63 +13 0 +34 +36 | +47 +40 | —26 —13 

7 ae +181 +104 +97 +58 +28 —16 +75 +42 —19 +20 

Es rack 2 in atl +293 +213 +99 +28 +173 +102 +87 +81 — 66 +2 

Da iiitas a bade eee Se +183 +528 +72 +48 +35 +25 +58 +119 | +18 | +336 

SRR. a «ooo ov te ieee cee +228 — 254 +28 — 66 +109 —23 +52 —18 +39 — 147 














1 Obtained by subtracting instalment credit repaid from instalment 


credit extended. 


Nore.—Monthly figures for the period January 1940—-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 
A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 


in the BULLETIN for January 1954, pp. 9-17. 


Estimates of instalment 


credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 











BUSINESS ACTIVITY 





[Indexes, 1947-49 = 


SELECTED BUSINESS INDEXES 
100. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 
















































































































n.a. Not available. 

* Average per working day. 

1 Three-month moving average, based on F. W. Dodge Corporation 
data. A description of the index may be obtained from the Division of 
Research and Statistics. 





| 
: . Construction 
Industrial production contracts Em 
/ ployment and payrolls? | 
(physical volume)* | awarded (value)! | 
} | a p . = 
| anufacturing sa 
Manufactures | 2 production workers com- 
es esi- modity 
—— 4 | Total | den- as. prices 2 
_ tial Employ- Pay- | 
rable | ment rolls 
| } 
Ad- | Ad- | Ad- | Ad- | Ad- Ad- | Unad-| Unad-| Unad- 
justed | justed | justed | justed justed justed | justed | justed justed 
37} 45| 34 26| 39] 61.3)...... 68.7} 31.11 90 27] 74.0)....... 
36 53 34) -—l—_ 6S CU Cc 69.0) 37.1 Bead 
34 42 30 OME i Eicoweee $2.8} 24.0| 83) Wi 76.4)....... 
40 45 43 2 h6cflU*lUee Feo’ ie a US ee 
44 62 45 Se = ac owess oo. 206 Bc cbcce. 
42; 57 si a: wn, co ece 62.1} 30.4, 105) 34] 73.1/:...... 
46 59 . ioe 86f)lUl ee 64.2} 32.1; 110) 36) 75.0)....... 
48 63 69 : i= kh * at 65.5| 33.0 65.0 
50 64 69! > iz hU6rS Ue lee 64.1) 32.4 62.0 
51 63 73 c nn & ee 64.2) 32.8 62.9 
56 68 63 i -_ ee * Save 68.3; 35.0 61.9 
51 59 49) 30; = 62} 66.6)...... 59.5| 28.3 56.1 
48 51 34) 22) 41) 60.3)...... 50.2) 21.5 47.4 
42 42 15 A nc cccs 42.6, 14.8 42.1 
48 48 14 ED Aes owes 47.2) 15.9 42.8 
49 51 17 i Uv6PlU hl ee 55.1; 20.4 48.7 
55 55 20) iz ff § eee 58.8) 23.5 52.0 
61 63 30 , i ££ * ae 63.9} 27.2 $2.5 
64 71 32 c i= ee & Bee | 70.1) 32.6 56.1 
57 62 35 27, +40) 66.1)...... | $9.6) 25.3) $1.1 
66 68 39) iz 8 FF ee | 66.2) 29.9 50.1 
69 76 44 43) 44 73.3)...... | 71.2) 34.0) 51.1 
84} 81| 66) 54 74] 82.8)...... 87.9| 49.3) 56.8 
93 84 89 49| 116) 90.9)...... 103.9} 72.2) 64.2 
103 87 37 245 45) 96.3)...... 121.4; 99.0 67.0 
99 93 22) wee’ eas 118.1} 102.8 67.6 
96 92 36 i= «, = aye 104.0; 87.8 68.8 
95 91 82 87 . ee | 97.9) 81.2 78.7 
99 100 84! 86 Y eee 103.4) 97.7 96.4 
102 106 102] 98 ¥ aeeee 102.8) 105.1 104.4 
94 113 116 ° fee 93.8} 97.2 99.2 
111} = 105 159} 185} 142) 102.3)...... 99.6) 111.7 103.1 
114, 115 171 170 . 106.4) 129.8 114.8 
114 114 183 183 sabes 106.3) 136.6 111.6 
118 116 192 178 "See 111.8) 151.4 110.1 
116 111 215 232 \ eee 101.8) 137.7 110.3 
126 122 261 280 <r 105.5} 152.5 110.7 
?129| 7129) na n.a. ~ 106.5) 161.1 114.3 
| 
| 
| | 
7130} 7129 300] 290 116.8) 108.0) 107.2) 159.1) 114.6) 111.9 
130) "129 306, +318 116.9| 107.2) 106.8) 157.7) 114.6) 112.4 
128} 129 287 317 116.7) 106.4) 106.1} 157.9) 114.7} 112.8 
7130} 7129 277 315 117.3) 107.1} 106.0) 158.2 114.9) 113.6 
7129) 7128 257 286 117.6) 106.9) 105.4) 157.3 115.4) 114.4 
128} 7129 256] 269 118.0) 106.3) 105.7) 158.2 116.2) 114.2 
7128) 7123 255 265 116.6) 102.6) 101.2) 151.0 117.0} 114.0 
7130} 130 260} 264 118.2) 106.0) 107.1) 161.4 116.8) 114.7 
130} 7131 251 250 118.1} 105.7) 107.8) 165.8 117.1; 115.5 
131; "131 248} 230 118.7| 107.1) 108.7) 168.7 117.7} 115.6 
129; 130 242) 197 118.8) 107.1) 108.0) 167.7 117.8) 115.9 
130) 131) nua. na 119.0) 7107. 2| 7107.6) 170.9 118.0) 116.3 
130) 130} na na .0| 106. 8) 106.1) 164.8 116.9 
i sae RS eS .2)7106. 2)7105. 8) 164. 8 117.0 
’ Revised. 2 The indexes of employment and payrolls, wholesale commodity prices, 


and consumer prices are compiled by the Bureau of Labor Statistics. 


Nonagricultural employment covers employees only and excl 
nel in the armed forces. The consumer price index is 
reflecting, pamanes January 1953, the inclusion of some new series and 
revised w ; prior to January 1953, indexes are 


adjusted” and “old” indexes converted to the base 1947-49 = 100. 
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based on the “interim 
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PRODUCTION 321 
INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 
1947-49] Annual 1956 1957 
ro- age 
Industry — 
tion | 1955 |1956”] Jan. | Feb. | Mar.| Apr. | May | June/| July | Aug.) Sept.) Oct. | Nov.| Dec. | Jan. 
SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL. . .[100.00 | 139 | 143 | 143 | 143 | 141 | 143 | 141 | 141 | 136 |"143 |"144 | 146 | 146 | 147 | 146 
MANUFACTURES—TOTAL.............. 90.02 | 140 | 144 | 145 | 144 |"143 | 144 | 143 |°142 |"138 | 144 | 7146 |"147 | 147 "149 | 147 
Durable Manufactures—Total.......... 45.17 | 155 | 159 | 160 | 158 |"157 | 159 | 157 | 157 | 148 | 158 |"162 |"163 | 165 |"167 | 164 
Deitch tit ap titers sons fa cnccoed 6.70 | 140 | 138 | 148 |7146 | 145 | 146 | 141 [7136 | "69 |"125 | 148 | 147 | 146 |"145 | 144 
pr ne ee eT 28.52 | 165 | 172 | 170 | 168 \"167 \"170 | 167 | 168 | 169 | 172 |"174 |"176 | 180 |*183 | 180 
Fabricated metal products................ 5.73 | 134 | 135 | 136 | 134 | 132 |"136 | 130 | 132 | "130 | 134 |7139 | 7140 [7139 |r141 | 137 
ESE Pees See 13.68 | 155 | 170 }7165 |7163 |7163 | 169 |"169 |"169 | 172 | 174 |"175 |7174 [175 | 176 | 173 
Nonelectrical machinery............... 9.04 | 135 | 151 | 146 | 147 |"148 | 148 | 149 | 149 | 152 | 155 "157 ("156 | 154 |"156 | 156 
Electrical machinery...............-.+- 4.64 | 194 | 207 ]7201 | 7194 ("193 | 208 |"208 |"208 | 210 | 211 {7210 ("211 | 7214 |"216 | 207 
Transportation equipment................ 7.54 | 203 | 199 }7200 |7199 |"196 | 193 | "187 [7188 | "189 |"191 | 7193 |"203 | "216 |*223 | 221 
Autos, trucks, and parts............... 4.80 | 153 | 125 | 140 | 135 | 131 | 123 | 110 | 110 | 110 | 112 | 112 | 121 | 137 | 143 | 140 
Nonautomotive transportation equip- 

DG cavatesavebewaantaeces oo used 2.74 | 272 | 310 | 288 | 293 | 291 | 295 | 302 | 306 | 308 | 311 | 317 | 328 | 336 | 344 | 344 
Instruments and related products.......... 1.29 | 149 | 166 | 160 | 161 | 160 | 162 | 164 | 163 | 167 | 171 | 171 | 172 | 172 | 173 | 172 
Clay, glass, and lumber products............. 5.91 | 138 | 140 |7141 |7138 \"135 | 139 | 141 | 141 |"143 |7145 | 139 |7138 |"138 | 136 | 134 
Stone, clay, and glass products............ 2.82 | 149 | 158 }7156 | 155 |7154 | 158 | 162 | 161 |"161 | 160 | 154 | 157 |7157 |"158 | 157 
ee | ee 3.09 | 127 | 123 | 128 |7123 | 7118 | 122 | 121 | 123 |*127 |7130 | 126 |7120 {7119 |"117 | 114 
Furniture and misc. manufactures............ 4.04 | 132 | 135 47136 |"135 \*133 \7135 | 135 \*135 | 136 \7136 |7136 | 136 |\"134 | 134 | 131 
Furniture and fixtures................++- 1.64 | 119 | 122 | 122 [7122 |"121 {7123 | 7123 {7122 | 7123 | 7122 |7122 | 122 |119 | 120 | 118 
Miscellaneous manufactures.............. 2.40 | 141 | 144 ]7146 | 143 | 141 | "144 |7143 |"144 | 145 |"145 | 146 | 146 |"144 |7"144 | 140 
Nondurable Manufactures—Total ...... 44.85 | 126 | 129 |°130 | 130 | 128 |"130 |"129 | 128 |"128 |"130 | 130 | 131 | 129 | 130 | 130 
po er 109 | 108 | 111 \"112 | 107 | 107 | 107 | 106 | 106 | 107 | 108 | 111 \"10S | 106 104 
Pe Se rc cn ce becccccstmesneed 107 | 104 [7110 |"110 |"107 | 106 | 103 |"100 | 100 | 102 | 103 |7105 |7103 |"103 | 100 
Apparel and allied products.............. 113 | 112 | 113 | 114 | 108 | 109 | 111 | 112 | 112 | 112 | 113 | 117 | 108 | 110 | 109 
Rubber and leather products.............6504+ 122 | 118 [7127 |"126 | 119 | 120 \*114 \*110 \*112 \"117 | 116 | 117 \"1l4 | 119 | 122 
NS CORRE ESET Deh 143 | 133 | 147 |7143 | 135 | 7136 |7127 |7120 | "125 |7135 |"132 |"134 | 126 | 139 | 147 
ee er errr 105 | 104 |7109 |r111 | 105 | 106 |7103 |7101 |"102 | 102 |7102 | "101 7104 | 102 |..... 
Peer Giel GHOIIR, 6 «050.0 1466860 cr ncecqneet 137 | 145 |"142 |"142 | 142 |145 | 145 |\"145 |*146 |\7147 |\"145 |"148 | 147 |\7147 | 148 
Paper and allied products 152 | 159 | 159 | 157 | 157 | 160 | 160 | 161 | 162 |"161 | 159 |"160 | 160 | 157 | 159 
Printing and publishing...... 127 | 136 }7132 |7132 | 132 |7135 | 135 |7135 |7136 | 7138 |7137 |7140 | 139 |"140 | 141 
Newsprint consumption 128 | 132 | 131 | 131 | 129 | 132 | 132 | 131 | 132 | 134 131 | 133 | 132 | 133 | 135 

Job printing and periodicals............ 127 | 138 | 132 | 132 | 134 | 136 | 137 | 137 | 138 | 140 | 140 | 144 | 142 | 144 144 
Chemical and petroleum products............ 159 | 167 |"167 |"167 |"167 | 168 |"167 |*166 |"164 | 167 | 168 \"167 |"168 | 170 | 173 
Chemicals and allied products. . aa 167 | 177 [7176 |7176 (7176 |7179 |7177 |7176 |7176 |"176 | 177 |"L77 |7177 | 179 | 182 
Industrial chemicals.................+. 84 | 196 | 199 | 199 | 197 | 198 | 197 | 191 | 191 | 192 | 194 | 196 | 195 | 198 | 203 
Petroleum and coal products............. 135 | 141 | 142 |7142 | 144 | 139 | 140 |7140 | 132 | 139 | 143 | 7140 |7143 |"145 | 146 
Foods, beverages, and tobacco............+4+ 109 | 212 7112 | 112 | 111 |*112 | 111 | 110 11d | 113 | 113 \*113 \7113 | 113 | 112 
Food and beverage manufactures. ‘ 109 | 113 7112 | 7113 [7112 [7113 | 110 | 121 | 7212 | 114) 114 | 7113 | 114 | 7114 | 112 
Food manufactures............. ‘ 109 | 113 | 113 | 113 | 111 | 112 | 111 | 211 | 112 | 115 | 115 | 114 | 113 | 113) 111 
NG Ce are dab scccnescantoad 107 | 112 | 110 | 111 | 113 | 114] 111 | 108 | 110 | 112 | 112 | 111 |] 115 | 117)}..... 
Tobacco manufactures..............+0-0- 105 | 107 | 109 | 107 |7105 |7108 | 7106 | "106 | 7106 |"105 |"106 | 106 |"109 | 107 |..... 
MINERALS—TOTAL. .......-eeceecceees 122 | 129 }7129 |7129 | 7129 | 7129 | 7128 | 7129 | 7123 | 7130 [7131 | "131 | 7130 | 7131 | 130 
EE ee ree ee x 123 | 129 |7129 |7129 |7129 | 7128 |7128 | "129 {7127 | 7132 |7130 |*130 |\7129 |1130 | 131 
SOS Oe ee ree ne 2.68 | 80| 85 87 88 | 990 | "89 | "85 | "85 | 75 | "85 | 86) 85) "87| 80) 80 
ka shine wen sibes cebeeenmnae 36} 48 55 | "61 55 | "S51 | "56| 41 55 | 48 | 61 | "56 | "56 "57 | "S7| 49 
a. cess wens sieemecad 2.32] 85 91 94 | 96 | "94/| 792 | 90 | "79 | "88 91 90 | "91 | 84) 85 
Crude oil and natural gas................ 5.67 | 143 | 150 [7149 |7148 | 7148 [7147 | 149 | 7149 |7152 |"154 |7151 | "151 | 149 |"154 | 154 
DEES cies adiiieegce ds c-cws ana ces.e% 4.12 | 131 | 137 | 137 | 135 | 134 | 132 | 134 | 136 | 139 | 142 | 139 | 138 | 137 | 141 |7141 
Natural gas and gas liquids............. -70 | 177 | 191 | 186 | 185 | 190 | 191 | 190 | 192 | 190 | 193 | 193 |7194 |7192 |7193 |..... 
Metal, stone, and earth minerals.............+ 1.63 | 120 | 127 [7127 |"127 \*127 |7135 | 129 |"128 |*100 |"122 |7133 |*136 \"135 | 134 | 129 
ES SET OTe Tee eee eee 82 | 110 | 114 [r117 | 7116 [7117 | 7129 [7118 | 7113 | "60 | 7103 [7123 | 7132 |7128 |7127 | 119 
Stone and earth minerals................. -81 | 130 | 141 [7138 | 138 |7138 |7141 |7140 | 143 | 142 |7140 | 143 | 141 |7142 |"141 | 140 


















































° Revised. ? Preliminary. 


oTe.—For announcement of revisions in seasonal adjustment factors, 


N 
see pp. 277-278. 





For other footnotes see end of table. 





































































































322 PRODUCTION 
INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
1947-49} Annual 1956 1957 
“it average 
Industry — > 1 | | | s 
tion | 1955 |1956” Jan | Feb. Mae. Apr. | May | June | July Aug.| Sept.| Oct. | Nov.| Dec. | Jan. 
| 
WITHOUT SEASONAL ADJUSTMENT | | 
INDUSTRIAL PRODUCTION—TOTAL. . .[100.00 | 139 | 143 | 143 144 | 143 | 144 141 | 141 | 128 | 142 | 146 151 | 147 | 144 | 145 
MANUFACTURES—TOTAL.............. 90.02 | 140 144 | 144 146 | 145 | 146 | 142 | 142 | 129 | 143 | 148 | 153 | 149 | 146 | 146 
| | 
Durable Manufactures—Total............... 45.17 | 155 159 | 160 161 | 161 | 162 | 157 | 156 | 139 | 155 | 161 | 168 | 166 | "166 | 164 
RE RE NS ly aE 6.70 | 140 | 138 | 151 | 152 | 152 | 152 | 144 | 140 62 | 118 | 145 | 149 | 146 |"142 | 147 
RE ge SEE et A TRS. 5.03 | 138 | 135 | 149 | 149 | 149 | 149 | 143 | 138 41 | 114 | 146 | 149 | 146 | 145 | 148 
FY ee Ey ee area: 3.51 | 144 | 142 | 158 | 158 | 159 | 158 | 152 | 145 24 117 | 156 | 160 | 158 | 157 | 159 
PCE tet se bebud »ccnaeuneh -37 | 134 | 131 | 143 | 143 | 145 | 145 | 140 | 135 22 | 104 | 145 | 148 | 147 | 149 | 148 
OG REED I eee 3.05 | 146 | 143 | 159 | 159 | 160 | 159 | 154 146 24 | 119 | 158 | 162 | 159 | 158 | 160 
a SE ea 2.62 | 141 | 139 | 153 | 153 | 155 | 155 | 149 | 144 23 | 116 153 | 157 | 156 | 156 | 157 
EE Ale wees vin dete dd .43 | 171 | 167 | 197 199 | 192 | 181 | 182 | 157 34 135 183 | 191 | 181 | 170 | 178 
| | 
Ferrous castings and forgings........... 1.52 | 124 | 119 | 128 | 130 | 128 | 129 | 120 | 123 79 106 | 122 | 123 | 118 |r118 | 121 
Iron and steel castings............... 1.29 | 123 | 117 | 125 | 128 | 126 | 127 | 119 | 121 | 78 106 | 122 | 122 | 118 | 117]..... 
En. s in acnc admadh -23 | 133 | 126 | 143 | 142 | 142 | 141 | 129 | 134 88 | 105 | 120 | 127 | 120 | 121 | 125 
0 ee aay 1.67 | 146 147 | 159 | 161 | 160 | 160 | 149 145 | 124 | 130 | 144 | 148 | 146 (7135 | 145 
Primary nonferrous metals............. .38 | 164 | 175 | 173 | 177 | 182 | 185 | 181 | 179 | 172 | 143 | 168 | 181 | 180 | 180 | 180 
SI, <) ccdenawectnuseee< -09 | 122 | 133 | 134 | 136 | 142 | 143 | 147 | 142 | 117 | 124 | 122 133 | 127 |7129 | 135 
as boa hatte winlachonad x -06 | 123 | 132 | 122 | 134 | 141 | 146 | 143 | 139 | 123 | 120 | 114 | 134 | 135 | 128 | 137 
Ea dacs di-de bec-dud owns bende -04 | 103 | 115 | 114 | 117 | 120 | 121 | 106 | 109 | 107 | 107 | 123 | 122 | 116 | 120 | 113 
ERS? RE EI ae a -10 | 120 | 123 | 124 | 126 | 125 | 125 | 111 | 111 | 114 | 123 | 128 | 127 | 130 | 134] 128 
Ch aivndé xnowedbermnnskede 64 -09 | 261 | 280 | 276 | 279 | 287 | 294 | 296 | 296 | 298 | 182 | 269 | 293 | 295 | 292 | 288 
Secondary nonferrous metals........... -13 | 123 | 119 | 131 | 134 | 124 | 135 | 121 | 110 93 | 108 | 115 | 124 | 116 108)}..... 
Nonferrous shapes and castings......... 1.16 | 142 | 140 | 158 | 159 | 157 | 154 | 141 | 137 | 112 | 128 | 139 | 140 | 138 [7123 | 137 
SY PMID, co ccccacestccccss -63 | 114 | 115 | 134 | 132 | 127 | 123 | 116 | 112 | 79 | 109 | 120] 111 | 116 98 | 111 
Aluminum mill shapes............... -20 | 208 | 215 | 226 | 225 | 241 | 242 | 228 | 215 | 222 | 187 | 202 | 218 | "196 | 175 | 203 
Nonferrous castings................. .33 | 156 | 146 | 163 | 170 | 166 | 160 | 140 | 137 111 129 | 141 | 149 | 146 | 141 |..... 
| 
Metal Fabricating............. 28.52 | 165 | 17 172 | 172 | 171 | 174 | 167 | 166 160 | 167 | 172 | 180 | 181 |7"183 | 181 
Fabricated metal products.................. 5.73 | 135 | 134 | 135 | 134 | 134 | 136 | 130 | 132 | 124 | 135 | 144 | 145 | 138 | 7139 | 136 
ere 2.68 | 136 141 140 | 138 | 138 | 140 | 138 | 138 | 129 | 137 | 144 | 150 149 | 152 | 148 
Stampings and misc. metal products....... 2.12 | 130 | 125 | 131 | 129 | 126 | 125 | 121 | 119 111 117 123 | 130 132 | 134 | 130 
hd ites nee aveh kechiimeduaendd .30 | 142 | 151 109 | 116 | 127 | 189 | 121 159 | 168 | 214 | 220 | 186 | 100 | 105 | 113 
Furnaces, gas ranges, and heaters......... -63 | 111 | 110 | 109 110 | 115 | 106 | 105 112 | 94] 123 | 143 | 128 | 98) 82)..... 
| | 
I db ok Eek de teehee ek Gukw de een o's 13.68 | 155 170 | 167 | 168 | 168 | 172 | 167 | 165 | 157 | 167 | 176 181 | 177 |7177 | 175 
Nonelectrical machinery................... 9.04] 135 | 151 | 149 152 | 154 | 154 | 151 | 150 | 146 | 146 | 153 | 152 | 151 | "157 159 
Farm and industrial machinery........... 8.13 | 130 | 147 | 144 145 | 146 | 148 | 147 | 147 | 144 145 148 | 149 | 150 |"155 | 157 
hi TE EE A 1.02 91 86 98 95 94 92 88 87 | 82 79 79 73 | 77 | 782 87 
Industrial and commercial machinery....f 7.11 | 135 156 | 150 | 153 | 154 | 156 | 155 | 155 | 153 | 155 158 | 160 | 160 |7165 | 166 
Machine tools and presses............ -68 | 163 | 197 | 190 195 | 196 | 197 | 197 | 194 | 194 | 193 | 199 | 201 | 201 |7209 | 242 
Laundry and refrigeration appliances... ... -69 | 144 | 149 | 164 | 173 | 183 | 175 | 146 | 143 | 128 | 108 | 159 139 |"125 | 142 | 143 
| 
ES 4.64 | 194 | 207 | 201 200 | 196 | 206 | 198 | 195 | 178 | 209 | 220 | 237 227 | 216 | 207 
Electrical apparatus and parts............ 3.23 | 174 | 198 | 184 | 184 | 184 | 202 | 200 | 199 | 193 | 198 | 202 | 209 211 | 214 210 
Radio and television sets................. -74 | 242 | 224 | 240 | 233 | 218 | 209 | 185 | 174 | 130 | 238 | 266 | 312 | 271 | 218 | 188 
Transportation equipment................... 7.54 | 203 | 199 | 206 | 205 | 202 | 201 | 189 | 188 | 186 | 186 | 180 | 202 | 218 |7225 | 224 
Autos, trucks, and parts................. 4.80 | 153 | 125 | 147 | 143 | 139 136 | 116 | 111 | 107 | 104 | 92) 121 139 |7144 | 142 
RTI C tee-de< Canddae ada bvead 1.50 | 190 | 138 | 173 | 164 | 163 | 162 | 127 | 127 | 127 | 109 | 59 | 105 | 164 | 177 | 174 
ae ti aess dip 6ulwwetienieei anda -66 | 115 | 112 | 113 | 125 | 130 | 133 | 117 | 123 | 99 | 101 | 98 | 103 | 102 |7102 | 105 
Rag he aaa atget Ses. .22] 114 | 92] 101 | 109 | 104/ 102| 89| 89| 76| 81| 75| 92/ 100| 92| 97 
aR AEE ES. .19 69 58 67 | 71 68 69 58 | 68 56 53 S51 52 43 45 64 
SE RS TEE ek OIE = -14 | 172 | 218 | 194 | 227 | 258 | 265 | 237 | 246 | 198 | 192 | 201 | 195 | 195 | 207 | 186 
ata don ab noms aa ee .07 | 183 168 | 173 | 187 | 191 | 208 | 191 | 203 | 145 ; 160 | 148 | 146 | 133 |7128 | 134 
BE ee 2.58 | 141 | 121 | 141 135 | 128 | 122 | 109 98 97 | 102 | 109 | 135 | 135 | 136 |..... 
Nonautomotive transportation equipment... 2.74 | 272 | 310 | 291 | 296 | 294 | 295 | 298 | 303 | 305 | 311 | 317 | 325 | 336 | 347 | 348 
I 6 on KS eee annneda ad 1.30 | 481 | 548 | 517 521 | 513 | 516 | 520 | 531 536 | 555 | 569 | 582 | 601 | 619 | 620 
Shipbuilding and repair................ 81 115 118 | 111 119 | 121 119 | 120 | 121 121 114 | 113 | 115 | 118 | 124 | 126 
Railroad equipment................... $3] 42| 63] 54 | 60| 66| 68| 69| 66| 62) 58| SI) 60| 68| 75| 74 
ya RE SaaS ee: .35 30 | 54 40 49 57 60 61 56 51 49 | 36 52 | 64 73 72 
| | | | | 
Instruments and related products............ 1.29 | 149 166 | 160 | 161 | 161 164 | 164 | 163 | 162 | 167 171 | 173 174 | 175 | 172 
| 
Cley, Glass, and Lumber Products... .| 5.91 | 138 | 140 | 132 135 | 135 142 | 143 | 145 | 135 | 149 145 | 146 138 | 129 | 126 
Stone, clay, and glass products.............. 2.82 | 149 | 158 | 150 | 150 | 153 158 | 162 | 163 | 156 | 164 | 157 | 165 161 | 156 | 150 
Glass and pottery products............... 1.09 | 134 | 141 141 141 | 140 | 143 | 142 | 140 | 130 | 142 127 149 | 147 | 143 | 142 
Flat glass and vitreous products......... -60 | 155 | 165 | 168 | 163 | 163 | 166 | 164 | 160 | 150/ 161 159 | 173 | 174 | 173 | 165 
Flat and other glass................. 47 | 156 | 165 | 171 | 167 | 163 | 165 | 163 | 158 | 146 | 160 | 158 | 177 | 177 |r177 | 168 
P< cstewene agabecsach -26 | 126 | 132 | 121 | 130 130 135 | 136 | 142 133 | 145 | 113 147 | 135 | 114 | 128 
Home glassware and pottery............ .23 91 87 91 96 | 93 | 92 93 86 | 72 90 61 | 86 | 92 96 98 
enh eeeien hy cess uxeudeakaaven -32 | 148 | 157 |] 126 | 123 | 137 | 189 | 174 | 175 | 173 177 | 174 | 171 | 157 | 144]..... 
Structural clay products..............ce0c. .35 | 127 | 138 | 129 | 132 137 | 138 | 140 | 146 | 140 | 144 | 140 | 143 | 136 | 126 119 
ORE a rer ere: -12 | 131 | 134 | 122 | 124 | 132 | 140 | 145 | 144 | 140 | 148 | 135 | 139 | 131 106 94 
Clay firebrick, pipe, and tile............ .20 | 127 | 142 | 136 | 139 142 138 | 139 | 148 141 | 144 | 147 | 147 | 141 142 | 139 
| | | | 
Concrete and plaster products............ -48 | 180 | 194] 175 | 177 | 181 192 | 202 | 208 | 204 | 208 | 204 | 199 | 192 | 187 | 173 
Misc. stone and earth manufactures. ...... .58 | 166 | 173 | 171 | 171 | 171 172 | 172 | 171 167 | 171 | 176 177 | 177 | 180 | 174 

















’ Revised. ? Preliminary 


For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 






















































































1957 . aa ¥ 
Pe 1947-49] Annual : 1956 1957 
‘ pro- Be 
—) Industry por- 
— tion | 1955 |1956?] Jan. | Feb. | Mar.) Apr. | May | June | July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. 
WITHOUT SEASONAL ADJUSTMENT 
4 | 145 —Continued 
16 | 146 J A ee eee ee 3.09 | 127 | 123 | 116 | 121 | 119 | 126 | 125 | 129 | 116 | 135 | 133 | 130 | 117 | 104 | 104 
SPOR oo ee 2.05 | 112 | 108 | 100 | 104 | 105 | 112 | 111 | 118 | 104 | 115 | 118 | 111 | 101 91 89 
6 | 164 Millwork and plywood................... -60 | 197 | 189 | 189 | 201 | 193 | 199 | 187 | 181 | 161 | 216 | 200 | 206 | 181 | 155 | 167 
ERS a ar eer .39 | 144 | 121 | 114 | 128 | 118 | 123 | 124 | 133 | 107 | 152 | 139 | 130 | 103 82 90 
2 | 147 Softwood plywood. ..............00000- .12 | 284 | 301 | 313 | 321 | 316 | 324 | 290 | 260 | 248 | 320 | 299 | 332 | 310 | 277 | 295 
: 148 , SSSR Ser a eee + .29 90 91 90 91 91 92 93 92 90 90 90 93 88 90 88 
159 
4 —- Furniture and Misc. Manufacturing ...| 4.04 | 132 | 135 | 133 | 136 | 134 | 132 | 131 | 132 | 127 | 136 | 140 | 143 | 138 | 137 | 129 
60 
6 | 157 Furniture and fixtures.................... 1.64 | 119 | 122 | 122 | 123 | 122 | 119 | 117 | 118 | 115 | 123 | 125 | 127 | 122 | 125 | 118 
0 | 178 Household furniture................ ioe 1.10 | 120 | 121 | 124 | 125 | 123 | 118 | 118 } 116 | 114 | 121 | 125 | 127 | 123 | 125 | 117 
ales Fixtures and office furniture.............. -54 9115 | 122 $119 | 119 | 120 | 120 | 120 | 123 | 117 | 127 | 126 | 127 | 122 | 126) 121 
21 
' : Miscellaneous manufactures................. 2.40 | 141 | 144] 141 | 145 | 142 | 141 | 140 | 141 | 135 | 145 | 150 | 154 | 150 |7"145 | 136 
125 
Nondurable Manufactures—Total............ 44.85 | 126 | 129 | 128 | 131 | 130 | 129 | 127 | 127 | 119 | 131 | 134 | 137 | 132 |7125 | 128 
145 
180 Textiles and Apparel................... 11.87 | 109 | 108) 113 | 119 | 114 | 111 | 107 |7103 90 | 109 | 105 | 114 | 106 | 100 | 106 
135 
} | 137 TR A I oon on bigs ck ncviecctawcad 6.32 | 107 | 104 | 111 | 115 | 110 | 108 | 105 | 100 | 86 |"102 | 103 | 109 | 105 | "99 | 101 
)) 113 Cotton and synthetic fabrics.............. 3.72 | 113 | 108 | 119 | 123 | 115 | 112 | 109 99 87 | 104 | 101 | 113 | 109 |7104 | 108 
128 Cotton consumption................... 2.30 | 103 | 102 } 110 | 112 | 108 | 107 | 105 96 81 | 101 97 | 108 | 104 93 99 
| 288 Synethetic fabrics..................... 97 | 137 | 118 | 135 | 141 | 132 | 119 | 108 | 102 | 101 | 102 | 110 | 118 | 119 |7123 | 129 
PUI Si a's dns Kb.ce i Cavccberesee -45] 100} 98] 111 | 118 | 98 | 103 | 108 | 90) 71 | 103 82 | 105 90 | 99 87 
| 137° i (Se ee ee .97] 79| 86] 83] 84] 85| 89] 90| 90| 76| 92| 87| 94] 86] 78| 73 
111 We ONS WEIN. gcc ct ciccsseeune .16 85 89 94 97 89 97 98 85 83 94 79 93 76 | °77 80 
203 , EE ee Se eS ee Py 78 86} 80/ 81 84 | 87] 89] 92 75 92} 90} 96; 90); 79 72 
<< ¢ ME MNEs 5 > 0c oe ba seunses temeasbi eee 1.15 | 110 | 108 | 107 | 114} 110 | 110 | 108 | 111 95 | 109 | 114 111 | 109 99 98 
181 Py 3 Bi b0 desc aetebes Copkneaueaed -65 | 106 | 100 | 106 | 114 | 105 | 105 99 | 102 77 96 | 105 | 100 | 101 | ae 
Full-fashioned hosiery............... -45 1 110 | 102 | 107 | 117 | 110 | 112 | 102 | 104 77 97 | 106 | 100 98 (Re 
136 Seamless hosiery.................... 20] 99| 96} 102| 108 | 93| 90] 91| 97) 75| 94] 103 | 101 | 107} 90)..... 
‘S RES eS eee 50] 115 | 119 | 110 | 115 | 117 | 116 | 120 | 123 | 120 | 126 | 125 | 125 | 119 " 10 | 101 
113 | Ee ie” See ae a "A Se a ee Se) eS) eee ee Serre eee Sree Se ae 
[reer , SRE SR a see eee 31 79 83 83 93 91 89 80 78 50 86 97 87 78 79 84 
| 175 Apparel and allied products................. 5.55 | 113 | 112 | 117 | 124 | 120 | 114 | 109 | 108 | 95 | 116 | 108 | 118 | 108 101 | 113 
| RS RS a es © Fee 1.78 | 111 | 110] 119 | 124} 118 | 119 | 121 | 104 79 | 120 | 101 | 116 98 | 96 119 
159 ee we ee OI, o's scence cncewn ta 92 95 99 99 99 | 103 | 107 91 59 | 109 91 | 103 90 89 | 107 
| 157 le ee ae ae .50 90 93 | 103 | 103 | 101 99 | 100 85 54 | 103 85 | 100 92 93 | 114 
| 87 REGIS GUMBO boo oss on cee cevissend .13 77 78 55 59 67 92 110 93 63 | 110 90 91 57 53 51 
ef Shirts and work clothing............... -99 | 123 | 118 | 132 | 141 | 130 | 129 | 129 | 111 90 | 126 | 106 | .124 | 101 98 | 125 
42 
143 Women’s outerwear. .............0000e 1.85 | 116 | 112] 118 | 132 | 127 | 115 | 104 | 111 | 100 | 116 | 108 | 117 | 106 | 89 | 108 
— Women’s suits and coats............... -76 | 134 | 128 | 145 | 155 | 135 95 90 | 122 | 132 152 | 138 | 146 | 128 101 | 131 
210 Misc. apparel and allied mfrs.............. 1.92 | 111 | 113 | 113 | 117 | 114 | 108 | 104 | 107 | 105 | 113 | 116 121 | 119 r117| 112 
188 | 
one Rubber and Leather Products.......... 3.20 | 122 | 118 | 127 | 132 | 125 | 122 | 113 | 111 97 | 117 | 118 | 123 | 113 | 113 | 123 
142 II, 5.65.5 0000200 cectncssennene 1.47 | 143 | 133 | 149 | 146 | 140 | 140 | 129 | 123 105 | 127 | 135 | 144 | 128 | 133 | 148 
174 Tires EMR ob escvecsvessovoschbiona -70 | 131 | 121 | 129 | 134 | 130 | 133 | 125 | 122 99 | 110 | 120 | 121 | 108 | 122 | 126 
105 ES EE oe Serres eae SNS .40 | 140 | 123 | 131 | 135 | 131 | 135 | 125 | 115 97 | 113 | 121 124 | 113 | 130 | 136 
97 ee oa, et tiedchesanl -30 | 120 | 119 | 126 | 132 | 130 | 130 | 125 | 130 103 | 106 | 118 | 117 | 101 | 110) 111 
= Miscellaneous rubber products............ -77 | 154 | 144 | 167 | 157 | 149 | 146 | 133 | 124 110 142 | 148 | 165 | 147 | 143 |..... 
134 gy eer ee 1.73 | 105 | 104 | 109 | 120 | 112 | 106 99 | 100 90 | 108 | 104 | 104 | 100 Oe testes 
iets AE a eee es er eee .44 92 91 93 | 103 95 96 95 91 73 90 90 90 90 | ee 
Ce MEIN. 5 os iv ccesceredevesd .29 99 99 | 100 | 110 | 103 | 103 | 103 99 79 97 99 99 | 100 1 ae 
bn Ra i 5-605 AP ew cvednnd Haeckel 15 79 76 80 90 80 82 80 76 61 76 73 74 70 65 roe 
126 SOO We GIOIOE gnc cw vncccccccvncacd Rf OPS A PER SE Se ee ee ee ee eee ere eer ee Oo 
bo Miscellaneous leather products............ .39 99 97 98 | 103 98 91 89 96 96 | 102 99 | 101 97 BP Edccee 
oa Paper and Printing..................... 8.93 | 137 | 145 | 138 | 142 | 146 | 148 | 145 | 145 | 135 | 145 | 147 | 154 | 151 | 143 | 144 
Paper and allied products................... 3.46 | 152 | 159 | 157 | 162 | 163 | 165 | 160 | 163 | 144 | 163 | 160 | 169 | 162 | 145 | 157 
126 SE as a 1.76 | 149 | 157 | 158 | 163 | 161 | 163 | 162 | 161 | 143 | 160 | 152 | 162 | 159 | 142 | 158 
CP civdechen dd vearv¥eesbuebebel -51 | 169 | 179 | 181 | 185 | 183 | 184 | 187 | 184 | 165 | 182 | 171 | 185 | 183 | 160 | 182 
150 Paper PES cos cc ceccdbengeeeenad 1.25 | 140 | 148 | 149 | 154 | 153 | 154 | 152 | 152 | 134 151 | 145 | 152 | 149 | 135 | 149 
142 Printing EE peony .22 | 127 | 140 | 137 | 144 | 141 | 142 | 142 | 143 | 130 | 143 | 139 | 145 | 146 | 135 | 142 
165 . ,. aa ae ee ee .14 | 133 | 145 | 144 | 142 | 152 | 153 | 148 | 148 | 129 | 143 | 148 | 149 | 146 |7138 | 140 
168 SER ree cee. .20 | 129 | 136 | 137 | 145 | 140 | 142 | 139 | 141 | 121 | 139 | 131 | 135 | 138 | 123 | 139 
128 Miscellaneous paper................. .18 | 158 | 170 | 172 | 169 | 170 | 177 | 168 | 169 | 160 | 172 | 169 | 183 | 174 | 159 | 181 
98 Paperboard ieethé conden hx 6 bude eee .41 | 149 | 155 | 159 | 163 | 159 | 161 | 162 | 159 | 135 | 157 | 148 | 159 | 155 | 139 | 153 
Building paper and board............ .10 | 137 | 131 | 127 | 139 | 148 | 141 | 141 | 141 | 127 | 139 | 128 | 131 | 118 94 | 117 
19° Converted paper products................ 1.70 | 156 | 162] 156 | 162 | 165 | 168 | 157 | 165 | 146 | 166 | 168 | 177 | 165 | 148 | 156 
94 Shipping I 5nd’ Detwe 0 kuig Reed 51 155 | 159 | 147 | 157 | 165 | 162 | 154 | 165 | 140 | 167 | 168 | 172 | 161 144 148 
39 Sanitary paper products................ .11 | 158 | 170 | 179 | 173 | 163 | 184) 163 | 163 | 162 | 163 | 166 | 189 | 173 | 158 179 
73 





74 "Revised. ?Preliminary. For other footnotes see end of table. 




























































































324 PRODUCTION 
INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 
Annual 
1947-49 1956 1957 
Industry pro- average 
por- 
tion | 1955 |1956”] Jan. | Feb. | Mar.| Apr. | May | June | July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. 
| 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Printing and publishing..................... 5.47 | 127 | 136 | 127 | 130 | 135 | 137 | 136 | 134 | 129 133 | 139 | 145 | 144 142 | 136 
Newsprint consumption.................. 1.85 | 128 | 132 | 119 | 127 | 134| 141 | 140 | 131 | 115 | 121 | 133 | 143 | 145 | 131 | 123 
Job printing and periodicals.............. 3.62 | 127 | 138 | 131 | 131 | 135 | 135 | 135 | 136 | 136 | 140 | 143 | 145 | 144 147 | 143 
Chemical and Petroleum Products..... 9.34 | 159 | 167 | 168 | 170 | 169 | 168 | 166 | 165 | 157 | 164 | 168 | 171 | 171 |"171 | 173 
Chemicals and allied products............... 6.84 | 167 | 177 | 177 | 179 | 179 | 180 | 176 | 173 | 166 | 172 | 177 | 182 | 181 | 181 | 183 
RS 2.54 | 184 | 196 | 199 | 201 | 201 | 200 | 197 | 192 | 182 | 188 | 192 | 198 | 199 |"198 | 203 
Basic inorganic chemicals.............. -57 | 180 | 189 | 197 | 203 | 204 | 201 | 195 | 185 | 158 | 171 | 186 | 191 | 191 | 191 |..... 
Industrial organic chemicals............ 1.97 | 186 | 197 | 200 | 201 | 200 | 200 | 197 | 194 | 188 | 193 | 194 | 200 | 201 |*200 | 205 
led ng cage <n deca ei .24 | 242 | 256 | 261 | 264 | 264 | 266 | 263 | 253 | 213 | 247 | 254 | 272 | 274 247 |..... 
i acceiep ciewcceadee 4 -11 | 213 | 236 | 241 | 249 | 243 | 244 | 242 | 227 | 227 | 223 | 241 | 227 | 222 | 242 | 243 
EES Re .59 | 186 | 181 | 195 | 194 | 191 | 183 | 176 | 169 | 167 | 171 | 169 | 185 | 189 | 187 | 202 
Miscellaneous organic chemicals......f 1.03 | 169 | 189 | 183 | 185 | 187 | 189 | 190 | 192 | 191 | 189 | 189 | 188 | 189 | 193 | 192 
Vegetable and animal oils................ -64 | 124 | 132 | 152 | 157 | 141 | 133 | 123 | 107 93 | 100 | 123 | 159 | 157 | 143 | 147 
hs oe at hebieeccvnsseba -48 | 117 | 124] 147 | 150 | 134 123 | 110 91 75 84 | 115 | 161 | 154 | 139 | 143 
ER. cach eeneceh cehdnaka .16 | 145 | 158 | 168 | 175 | 162 | 163 | 163 | 155 | 145 | 150 | 144 | 151 | 167 | 157 | 159 
Soap and allied products................. -71 | 110 | 111 | 105 | 111 | 111 | 114 | 109 | 112 91 | 121 | 124] 119 | 108 | 110 | 120 
oan bak up elhite ceewes a -66 | 125 | 124 | 123 | 125 | 124 | 124 | 124 125 | 125 | 127 | 125 | 124 | 123 | 123 | 122 
ES Si ot iat earl -23 | 125 | 129 | 122 | 131 | 168 | 188 | 163 | 118 | 104 95 | 109 | 119 | 112 |"120 | 124 
Petroleum and coal products................ 2.50 | 135 | 141 | 143 | 143 | 142 | 135 | 137 | 142 | 132 | 142 | 145 | 140 | 143 | 145 |7147 
nn ckwensere eo env ees 1.97 | 142 | 150 | 154 | 151 | 148 | 142 | 144 149 | 148 | 151 | 151 | 146 | 152 | 158 |7159 
CR a thie creessscresecavdcosien 1.04 | 152 | 159 | 158 | 155 | 155 | 150 | 155 | 162 | 162 | 164 164 155 | 160 | 165 |7163 
Automotive gasoline................. -98 | 147 | 153 | 153 | 151 | 150 | 144 | 149 | 156 | 156 | 158 | 158 | 149 | 155 | 159 |..... 
RS ens wenn cksticave -06 | 233 | 254 | 242 | 132 | 242 | 254 | 258 | 267 | 257 | 264 | 261 | 256 | 251 4 ae 
IEEE ciel Iss 605 vakdvassddveke -56 | 138 | 148 | 160 | 158 | 149 | 140 | 138 | 141 | 141 | 146 | 145 | 142 | 149 161 |7168 
oo nc co dbpecin waned -30 | 175 | 193 | 204 | 203 | 192 | 182 | 177 | 186 | 187 | 195 | 196 | 188 | 195 oS oe 
«ues adhwianie swe .26 94 95 | 110 | 105 99 92 94 90 87 89 87 89 >t 5 sae 
EE Soba 6 cei om shai abtind eed -10 | 107 | 111 | 126 | 126 | 112 98 96 95 97 | 103 | 108 | 117 | 126 | . 1] 
RMUTIORIRG OF... ccccccccvercecccoes -17 | 114 | 119 | 119 | 115 | 119 | 126 | 123 | 123 | 113 | 119 | 116 | 122 | 122 | 116]..... 
} 
Dhit dite ntbitheedath jendelenceviee os -26 | 104 | 102 | 111 111 111 110 | 108 | 104 38 92 | 109 | 109 | 109 | 110 | 110 
Asphalt roofing and siding. .............. -15 | 110 | 104 66 | 100 | 127 86 | 109 | 125 | 120 | 123 | 131 | 123 | 84 | 49 ic 
Foods, Beverage, and Tobacco..... ..+..f 11.51 | 109 | 112 | 103 | 103 | 104 | 106 | 108 | 114 | 112 | 121 | 129 | 126 | 116 105 | 102 
Food and beverage manufactures............. 10.73 | 109 | 113 | 102 | 102 | 104 | 106 | 108 | 114 | 114 | 122 | 130 | 127 | 117 | 106 | 102 
coca s ce revccncetaer’ .49 1 109 | 113 | 106 | 104 | 102 | 103 | 105 | 110 | 111 | 123 | 134 129 | 119 |"108 | 105 
i Paks tthe da ke ravene aed 1.48 | 128 | 133 | 153 | 140 | 136 | 131 | 121 | 122 | 118 | 116 | 129 | 142 | 148 | 138 | 139 
EE ceed ateewe inion eins anny -.46 | 142 | 151 | 158 | 145 | 142 | 150 | 147 | 154 | 154 | 148 | 151 | 160 | 154 | 149 | 163 
ee coe tadees be diinaners 6 oa -83 | 116 | 119 | 146 | 133 | 129 | 117 | 103 | 100 | 95 | 95 | 113 | 128 | 140 | 127 | 121 
EE ET Pe -69 | 107 | 111 91 99 | 109 | 121 | 136 | 150 | 134 120 103 91 85 | 86 91 
Gh ctntehehnhividecsy 6 unos -14 | 105 | 107 | 104 | 107 | 114 | 128 | 131 | 138 | 118 97 91 82 83 96 | 102 
PE MEOED. o coccccccceccoccceses -07 | 116 | 117 96 | 103 | 116 | 132 | 153 | 163 | 133 | 116 | 105 97 93 | 96) 101 
Concentrated milk .19 97 | 101 85 94 | 106 | 123 | 140 | 146 | 118 98 83 73 | 85 
EA a Sy -28 | 109 | 112 84 93 | 102 | 109 | 125 | 149 | 147 | 144 | 118 | 102 90 | 80 82 
1.13 | 118 | 133 85 83 82 85 96 | 115 | 149 | 234 | 264 | 188 | 116 98 86 
1.16 | 105 | 101 | 100 98 99 97 99 | 103 | 103 | 105 | 109 | 106 | "99 | "99 | 100 
.46 83 84 85 81 84 79 77 80 77 85 95 91 87 88 92 
.70 | 119 | 113 | 111 | 109 | 109 | 109 | 112 | 119 | 121 | 118 | 118 | 116 | 107 |"107 | 105 
ES 44 wiv 6 nis Suess eeael 1.64 97 98 95 95 95 95 97 | 100 | 100 99 | 100 | 101 | 100 99 95 
AMER ecideds tvdbacecvseven -27 | 115 | 122 87 57 59 68 70 81 73 68 | 110 | 271 | 296 | 222)..... 
ERs cut a ke tkes cokua ead -11 | 113 | 116 | 109 | 102 | 109 | 123 | 114 | 124 | 133 | 127 | 130 | 123 | 100 | 102|..... 
RES Sa ee -13 | 111 | 121 63 14 11 16 27 38 15 11 86 | 393 | 459 | 320 |..... 
ES ET -71 | 101 | 107 | 112 | 115 97 98 90 84 73 98 | 152 | 141 | 130 91 | 113 
Miscellaneous food preparations. ....... 1.41 | 106 | 105 99 | 102 | 103 | 102 | 107 | 112 | 107 | 107 | 106! 105 | 105 | 102 | 100 
SE, ai codeb cts bbbcadteecceeaesd 2.24 | 107 | 112 88 97 | 108 | 117 | 119 | 128 | 123 | 118 | 116 | 120 | 110 2 
SETI CEPTS ROL RE OE EE Pe Re A Se ee ee ee ee ee ee eee 
Alcoholic beverages. .................-. 1.70 | 102 | 104 84 94 | 105 | 111 | 108 | 119 | 107 | 101 | 106 | 118 | 109 Pe Meawse’ 
 sithed oc ve we cbaeedeiteun 1.02 | 101 | 101 86 92 | 103 | 111 | 112 | 128 | 128 | 112 93 83 80 ee Bethan 
ob b ssnededdalenak .17 77 78 75 75 82 80 76 69 35 50 93 | 133 92 Eh +00 s 
EES 06 deb Occ sddncckenvaa .37 | 109 | 119 79 | 102 | 113 | 122 | 108 | 118 88 94 | 135 | 179 | 175 | 115 |..... 
Tobacco manufactures..................-.5- .78 | 105 | 107 | 107 | 105 | 105 | 103 | 110 | 115 96 | 115 | 111 | 115 | 111 ee Ridisiats 
dia dinkésy os once Cham vibes esd -.46 | 109 | 111 | 112 | 107 | 109 | 106 | 116 | 122 | 104 | 120 | 115 | 119 | 114 Oe Ba cane 
ED oo dates dws a tckenaesankedbnsces .17 | 104 | 104 | 103 | 109 | 104 | 105 | 103 | 108 83 | 110 | 109 | 116 | 113 | eee 
’ Revised. ” Preliminary. For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 



































































































































|1957 1947-49 — : 1956 1957 
— Industry — | az 
c.| Jan. tion | 1955 |1956?] Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. Sept, Oct. | Nov.) Dec. | Jan. 
ee | | 

WITHOUT SEASONAL ADJUSTMENT | 

—Continued | 

| | | | 
2 | 136 ES | 9.98 | 122 | 129 | 129 | 127. 127 | 130 | 130 | 131 | 119 | 131 | 132 | 132 | 130 [7129 | 130 
! 1 | 
7 | = ST IE chick coc ont decease tented 8.35 | 123 | 129 | 133 | 131 | 130 | 130 | 128 | 128 | 121 | 130 | 129 | 130 | 130 |"132 | 134 
1 | 173 0 SE Se -, Chae ta eee ee Fe eee 2.68 | 80) 85 91 88 86 | 86 85 84) 62) 87 90 | 93 | 90) 83) 84 

ch 44s sc U be oS 6 366 dees en Geeae 36 48 55 61 55 46 53 42 58 42 59 62 64 59 55 49 
| | 183 OE SEPT TT CT Tee ree 2.32 85 90 95 94 92 91 91 89 65 91 95 98 95 87 89 
; 
| — Crude oil and natural gas................... 5.67 | 143 | 150 | 153 | 151 | 151 | 151 | 149 | 148 | 149 | 150 | 147 | 147 | 149 | 155 |7158 
) | 205 Se II so sec cccctccuns deed 4.82 | 137 | 145 | 147 | 147 | 148 | 144 142 | 143 | 142 | 144 143 | 141 | 146 | 151 |7152 
° CNS cities ses eicess oe eceedaed 4.12 | 131 | 137 | 138 | 138 | 139 | 137 | 135 | 136 | 136 | 138 | 135 | 134 | 137 | 141 |7142 
1 243 Natural gas and liquids................ .70 | 177 | 191 | 202 | 200 | 198 | 189 | 181 | 182 | 177 | 182 | 186 |?188 |7197 |7207 |..... 

202 ES <5 5) s 0s.0d s-000 >> sa adeT ea .34 7 185 |..... 219 | 214 | 210 | 198 | 185 | 190 | 182 | 184] 189 |.....].....].....]..... 

192 pS .36 | 169 | 182 | 186 | 187 | 186 | 178 | 176 | 176 | 172 | 180 | 182 | 180 | 186 | 191 |..... 
Oil and gas well drilling.................. .85 | 175 | 180 | 185 | 173 | 171 | 188 | 187 | 180 | 191 | 183 | 173 | 177 | 170} 181 |..... 

9 Metal, Stone, and Earth Minerals ...... 1.63 | 120 | 127 | 106 | 109 | 11g | 129 | 141 | 146 | 110 | 135 | 147 | 146 | 129 |"116 | 108 

} aad Re ee eee eee 821110 | 1144 89 | 92); 93) 121 | 140 | 144) 73) 121 | 142 | 142/| 114| 94/| 90 

120 EN 6.5.62 ch a bc dd ees hh deca tnes .33 | 113 | 104] 42) 49 | 46) 108 | 164) 173 19 | 126 | 179 | 175 | 109 | 62)..... 

122 Nonferrous metal mining................. .49 | 108 | 120 | 120 | 122 | 124 | 130 | 125 | 124) 109 | 118 | 117 | 120] 118 | 115 | 119 

124 SE Eee ere .24 | 123 | 136 | 140 | 138 | 140 | 148 | 142 | 141 | 120 | 132 | 132 | 134 | 132 | 129 | 133 

Ts ne 5p da bined seed oneakeee .09 84 88 81 88 91 94 88 89 85 90 | 87] 92 87 83 86 
?147 ER RES 3 Pee 8 06} 81 87 80; 86| 90; 91 89 88 84 86 | 86) 91 88 | 86; 90 
Pp 
ns 4 Stone and earth minerals................... .81 | 130 | 141 | 124 | 126 | 128 | 138 | 142 | 149 | 147 | 149 | 151 | 150 | 144 | 138 | 126 
Seca ? Preliminary. * Revised. are included in major group totals but not in individual indexes for autos, 
P168 1 Publication suspended pending revision. farm machinery, and some other poem, as discussed in the BULLETIN 
Fateiee Note.—A number of groups and subgroups include individual series for December 1953, pp. 1269-1271. 
Deca not published separately, and metal fabricating contains the ordnance For description and back —. see BULLETIN for December 1953, 
grour in addition to the groups shown. Certain types of combat materiel pp. 1247-1293 and pp. 1298-1328, respectively. 
| biteie 
| 110 
“ UTILITY OUTPUT OF ELECTRICITY AND GAS 

ad [Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 

102 ——__—. _ cei 4 

105 Annual 

139 1947-49] sverase 1956 1957 

163 Series pro- inal 

121 por- 

tion | 1954/1955] Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov.) Dec. | Jan. 

91 

fon ELECTRICITY AND GAS—TOTAL.......]100.00 177; 1 212) 213) 214) 215; 217) 219) 219) 219) 220) 7222) 7224) »225| »227 
85 Es candectiewdetis couse ken ee 41.34 196) 21 236} 236) 238) 239) 242) 244) 245) 246) 247].....J.....]eceeelecees 
82 pc errerrye rr re 58.66 165; 1 196; 197) 197) 199) 199) 202) 201) 201) 202/.....j.....]..... BGs 6 
86 iin vb nce tecntinntaysoenabash ae 76.18 176, 1 214; 214, 215; 216; 217) 220; 219) 219) 219) 221) 222) 224) »225 
100 nc a aL eee hic we a aoe 27.48 202} 22 246; 245| 247| 247) 250) 252) 253) 253) 252) 253) 254) 258)..... 
92 a RE inet ey repo 23.68 158) 1 203} 202; 202) 205) 207; 206; 202; 203) 206) 209) 212) 211)..... 
105 I MII, in 5 vce cccccecesecest 23.49 150} 17 183} 182) 182) 185) 187) 186) 182) 183) 187; 190) 192) 191)..... 
ES oh on bcs no 60 nnece men .19 | 1124) 2221] 2700) 2700) 2710) 2720) 2720) 2720) 2700) 2680) 2650} 2660) 2670) 2720)..... 

95 Commercial and other. ..........ssecee0. 25.02 165; 1 190} 192} 192) 192) 191) 198) 199) 196 194) 196) 197) 199)..... 

a ee ee EER eee wee 181; 1 207; 209) 211; 213) 215) 217) 219) 222) 225) 7227) »228) 229) 7232 
ath NL. 8. 5s viv andybendd ok buent ees ane 182} 201] 216) 219) 221; 223) 226) 228) 230) 233) 236).....).....Jeceeejeeees 
a | ea TE SEs A 188} 197] 203) 204) 205; 207) 209) 211; 214) 219) 224).....).....].....)...-. 
113 Commercial and other...............++-- 3.80 167; 18 183) 184) 185) 186) 187; 188) 186) 186) 186)..... ss aia Jeeves Isecee 
1 } 
? Preliminary. 1956, pp. 1055-1069. Indexes without seasonal adjustment may be ob- 
Note.—For description and back figures see BULLETIN for October tained from the Division of Research and Statistics. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 















































Annual 
ay average 1956 1957 
Product a | I 1 an —_ — 
| | | | 
tion | 1955 |1956” | Mar.| Apr. May | June | July Aug.| Sept.) Oct. | Nov.| Dec. | Jan. 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL........ 100.00 | 147 131 7133 | 132 {7125 | 123 |7127 | 127 |"123 | 7123 | 7132 138 
| 
ce ka bb vacddedddeteedocs coud 69.72 | 164 | 140 144 "141 | 7132 "128 "135 ("132 ("127 | "129 | "143 | "154 | 148 
EEE. Me 0 4 eeds deed ab Sse oc cneedd 32.10 | 190 | 138 "145 | "140 | T118 | 120 | 122 ("124 |"106 | 117 | 7152 | "168 | 169 
Major household goods................... 36.13 | 144 | 144 144 (7145 | 7141 | 7138 |7148 "141 "148 | 142 | "136 | "143 | 131 
Furniture and floor coverings........... 15.32 | 116 | 117 /T118 | "117 | 7117 }7004 | 117 [7117 | 7118 | 11S | 114 | 114 
Household furniture................. 11.31 120 | 121 r122 | 121 | 120 17219 | 122 [7121 | 7122 |7121 | 118 | 119 
SE RRO rey ee RS FE RPC BSS EE ee ee RR SP ee ee AE tet eae 
Appliances and heaters................ 15.60 | 138 143 "149 | 7147 | 7137 | 7134 | 152 | 7136 | 7149 | 7136 | 7130 | 144 |..... 
Pe CIN, 56005 c'c bewecckbsond 11.88 | 142 | 151 | r1SS | "155 |7143 | 7140 | 161 142 |7158 |"144 "138 | 156 |}..... 
EN hie 00 6 0.cGu be es dows ccee deed .60 | 100 | 103 | 110 | 110 |"106 |7108 |"105 | "91 98 | "996 "85 | 104]..... 
Refrigeration appliances........... 4.98 | 151 | 150 156 | "155 |°147 |7142 |7160 |"146 ("159 | 7132 | 7136 P133 
I III, 6 cc ccicc cc cccens 2.51 | 193 | 216 215 | 211 | 185 | 180 | 7236 | 200 | 7233 |r231 | 211 217 
ee oT er Tree 3.72 | 120 | 118 7129 | 7121 [7118 | 7114 | 7123 | 7115 | 7120 | 7112 | 7102 | 108 ]}..... 
Radio and television sets............... $5.21 | 242 | 224 7209 | 7219 |°226 |*218 | 227 | "231 |*232 | 237 | 218 181 
se ddiseh eka cdme sei bieen 3.42 77 70 "67 | "66 | "67 | "66 "59 | "68 "71 | "72| 174 71 
den eten oadsetass.oed 1.79 | 558 | 519 "480 | S12 | 531 | "509 |"549 | 542 | 538 | 551 | 493 | 392 
Other Consumer Durables.................. 30.28 | 106 | 11 108 |"111 | 110 | 110 ran 114/113 110 | 109 | 113 | 115 
po ee ee 14.00 | 102 | 105 r105 | 105 | 104 | 100 |r102 |"106 |"108 7102 | "102 ‘even 
Misc. home and personal goods......... 16.28 | 109 | 116 TLI1 | 7116 | 7116 | 118 | 118 | 121 (7117 | 7117 | "115 116 
WITHOUT SEASONAL ADJUSTMENT | 

CONSUMER DURABLES—TOTAL........ 100.00 | 147 | 131 143 | 141 124 124 | 116 | 120 | 113 | 128 139 138 
RR GS s wdbaln wcidin a cee asidivad 69.72 | 164 | 140 | 157 | 154 131 | 130 | 121 | 122 | 111 | 132 | 151 | 149 
ieee dh 04 628 Venetian ie eae 32.10 | 190 | 138 163 | 162 | 127 | 127 | 127 | 109 59 | 105 164 174 
Major household goods................... 36.13 | 144 144 155 | 150 | 136 134 | 117 | 136 | 158 | 158 | 141 130 
Furniture and floor coverings........... 15.32 | 116 | 117 121 116 112 | 111 104 | 116 | 122 | 122 | 117 113 
Household furniture................. 11.31 | 120 | 121 123 | 118 | 115 | 116 | 114 | 121 | 125 | 127 | 123 117 
I is a oi o's «ke 5's ue hace °e 2 Ve ee ORE ee OR eS a a ee ce ek ee RN 
Appliances and heaters................ 15.60 | 138 | 143 168 | 162 | 143 143 | 125 121 1S8 | 142 (7122 | 128 |..... 
RS natn netcea> 692 eed 11.88 | 142 | 151 183 | 178 | 152 | 150 | 131 | 117 | 158 | 143 |r127 | 141 |..... 
ee, RNR ge len ech 2.60 | 100 | 103 125 | 115 | 102 | 112 80 83 | 106 | 102 Oe Be tcbaca 
Refrigeration appliances........... 4.98 | 151 150 194 | 197 | 173 | 174 | 149 | 107 | 145 | 109 | 103 P136 
Laundry appliances................ 2.51 193 | 216 237 | 222 | 176 | 162 | 162 | 180 | 251 | 261 | 230 214 
PL, stcccccesccscsvced 3.72 | 120 | 118 121 113 | 113 | 121 106 | 135 | 157 | 137 | 104] 8S |..... 
Radio and television sets........ 5.21 | 242 | 224 218 | 209 | 184 | 174 | 130 | 238 | 265 | 312 | 270 188 
DP Cncdinstssosveess we 3.42 77 70 970 63 | 67) 54 37 61 66 88 91 73 
Television sets............ 1.79 | 558 | 519 499 | 486 | 409 | 402 | 307 | 575 | 645 738 611 408 
Other Consumer Durables......... .. ses) 30.28 | 106 | 111 108 109 | 108 | 109 | 106 «115 118-118 112 111 
Se ED GE MNEs oo oe ceccccccetun 14.00 | 102 | 105 101 | 103 | 104 | 103 | 101 | 109 | 116 110 101 | 103 |..... 
Misc. home and personal goods......... 16.28 | 109 | 116 115 114 | 113 | 114) 110 121 119 | 125 | 121 112 

’ Revised. » Preliminary. be obtained from the Division of Research and Statistics. For a descrip- 


1 Publication suspended pending revision for the period 1952 to date. 
Nore.—Individual indexes without seasonal adjustment for woven 
carpets, appliances, heating apparatus, radio sets, and television sets may 


[Joint estimates of the Departments of Commerce and Labor. 


VALUE OF NEW CONSTRUCTION ACTIVITY 


Seasonally adjusted. 














In millions of dollars] 


tion of this index, see BULLETIN for May 1954, pp. 438-447. 
For announcement of revision in seasonal factors, see pp. 277-278. 


















Public 
Year or month Total Business Other | Cc 

Total | Resi- |—— mq Total | Mili- | High- | pane All 
dential | Total Com- | Public | hem tary way tion other 

om mercial) utility | tial 
Sh cniidinishendtacteiamnatned 22,789 | 16,384 8,267 | $,322 1,027 | 3,323 | 2,795 6,405 137 | 2,131 793 | 3,344 
i ii hil ee ae ol lo 28,454 | 21,454 | 12,600 | 5,680 | 1, | 1,288 | 3,330 | 3,174 7,000) 177 | 2,272 881 | 3,670 
| aye 31,182 | 21,764 | 10,973 | 7,217 | 2, | 1,371 | 3,729 | 3,574 9,418 887 | 2,518 853 | 5,160 
i «de uns atin heen ehh ences ae 33,008 | 22,107 | 11,100 | 7,460 | 2, 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 854 | 5,839 
PD. 1 wens wena he eeee haces 35,271 | 23,877 | 11.930 | 8,436 } 2, 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3.160 830 | 6,097 
onde eek eda waee wae 37,782 | 25,853 | 13,496 | 8,583 | 2, 2,212 | 4,341 | 3,774 | 11,929] 1,030 | 3.870 | 704] 6,325 
een wee obeek Meee eee 42,991 | 30,572 | 16,595 |10,046 } 2. 3,043 | 4,604 | 3,931 | 12,419] 1,297 | 4.520 593 | 6,009 
ere 44,258 | 30,825 | 15,339 |11,426 } 3, 3,296 | 5,065 | 4,060 | 13,433] 1,398 | 5,100 675 | 6,260 
SL a bo ce cendenscteneses 3,636 2,522 1,280 919 281 418 323 | 1,114 109 | 447 | 510 
| ERE RSTRNT,” 3,570 2,528 1,268 935 289 | 419; 325] 1,042 101 395 | 495 
SR 3,683 2,582 1,297 | 952 290 419 333 1,101 112 436 | 500 
Se ea ere 3,744 2,608 1,306 965 279 | 423 337 1,136 120 450 | 505 
bh ene whe ee wesnenieed 3,754 2,605 1,300 971 274 423 | 334 1,149 131 440 | 519 
EE a 3,727 2,618 1,299 976 273 425 | 343 1,109 125 411 | 514 
ERE: 3,725 2,617 1,297 983 277 427 | 337 1,108 120 399 530 
Kehoe tasnkatnKceecanel 3,701 2,596 1,286 970 274 425 340 1,105 121 390 | 536 
tbe tesedgdassesexsourda 3,665 2,551 1,241 961 272 | 423 | 349 1,114 122 390 543 
0 ee ee 3,699 2,551 1,239 950 263 424 362 1,148 113 417 | 558 
ERR CES: 3,729 2,542 1,239 947 259 423 | 356 1,187 120 455 | 552 
EEO Ee Cee ET 3,740 | 72,500 | "1,211 942 255 427 347 1,240) ~=‘"I11 489 581 
Es Sawdid ceawed eee 3,708 2,497 1,197 949 257 | 433; 351 1,211 113 466 | 573 











’ Revised. 





P Preliminary. 
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PRODUCTION 





CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 
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Ant By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
Puen | Prive | Scnding| Feo | Com | Be ablic 
u ac- - uca- pul 
mercial | ti Other | utilities 
SOD idihit nic cascnredcbcsbene ss 04nd scene wee eee 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
Ss ib abh cinaccecedugasdess$o<eseudandaibaeeenee 4,501 4,409 | 10,092 6,741 1,142 1,208 1,180 1,651 2,578 
SO ods i 6 0:nnb-02deeckeeeseesavwbes hawk sncdeiadeskee 15,751 6,122 9,629 6, 2,883 915 1,335 1,689 2,723 
es ear ee ee er Eat 16,775 6,711 | 10,064 6, , 558 979 1,472 1,686 3,412 
Skins es ccencéedisitobecespenisaanine¥ebesrnalane 7,443 6,334 | 11,109 6,479 2,051 ,489 1,720 1,695 4,008 
We tsetceniggss<cunss6insatsepsaeeenseedaaeeden 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
SR dav 4ibK6d 00:0 5-000 0400 ces Rss tebe sae eee 23,745 7,475 | 16,270 | 10,185 1,878 2,359 2,134 2,126 5,063 
Sc trciise e's otin.aousvasccdekcadbeneetasnasenksadaree 24,413 8,036 | 16,377 9,826 1,918 2,355 2,314 2,419 5,580 
(DOG ov xloin cicecex ds égnchoemeseneseculausaaeeuee 1,858 675 1,183 694 158 "174 190 7139 503 
yo rs oy Sen ee CERT , 860 598 1,262 799 171 183 145 i31 430 
Mu 6S vn bd dcdkeuddasudssaneshsobesnecbadeceal 2,382 638 1,744 1,105 267 206 225 183 395 
tice cue ee aceeahheceakandhseen wiles tame uae 2,421 745 1,677 ,144 196 210 203 213 456 
Pi cereeds9eebea ban whe bavakusssséndeuenacesae 2,480 714 1,766 1,129 159 217 202 242 531 
Ss a ktsinteescetsctoneaeaseriendstemeeesdiea 2,198 732 1,466 826 144 224 192 234 577 
Bnkonbuess o00ndbees) 4606000006RR etal 2,149 736 1,412 758 152 242 196 258 543 
Ms CGnenbevcesetéeeseneesieeeeeratsecel ,069 620 1,449 874 138 184 193 232 448 
ME tnd 06+ 00escecekbnsbedoubeaentneekiees tall 2,025 671 1,354 764 171 195 185 225 485 
Tbavécencoctsescnseebhs saneunesaasaetersesen 1,706 589 1,117 656 126 168 185 196 375 
Dens c0aes ens scondecebesakotbanedabinakeasnaee , 689 582 1,107 625 130 212 199 189 335 
Rind nssccaenscaneues seeke te bats = ceded bas Sheeee 1,576 737 839 451 104 155 200 164 502 
CDOT inc ov sin'sdedscidkaeuesc<épieecase thane UE ees 1612 197 211 184 170 405 
’ Revised. 1 Figure not comparable with earlier months. 
CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 
Federal Reserve district 
Month Total - | - - | San 
| New Phila- Cleve- Rich- | : St. innea-| Kansas 
Boston | York | delphia land mond | Atlanta | Chicago Louis apolis City | Dallas — 
| 
195S—Nov......c60- 1,797 116 | 276 | 114 184 177 | 218 334 116 47 81 | 134 n.a. 
RRR. 1,921 152 364 | 134 226 169 | 254 280 89 47 81 | 126 n.a. 
1956—Jan........... 2,221 105 | 283 | 96 | 253 146 | 211 275 101 54 134 | 158 405 
Pd sacene 1,689 a | 2 S| 3 | te | 330 84 66 74 | 110 n.a. 
Raa | 1,376 117 | 318 85 169 | 13 | 177 278 70 58 77 | 114 n.a. 
1957—Jan........00. 2,300 75 262 | 102 127 | 218 273 | 316 | 116 64 137 167 444 
| | | | | 
n.a. Not available. Norr.—Figures for January 1956 and January 1957 are not comparable 
with those for other months. 
PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units] 
Total Private Government-underwritten! 
private, Metro- | Non- 
Year or month — ~ 4 Total | politan — , nail Public 
adjus areas | politan m 
annual rate areas | 1°tal | family | family | family Total | FHA VA 
GOR cath x00sssccknn nee ae wekaseee 1,025 n.a. n.a. 989 792 35 162 36 466 360 105 
SOU de hivccc 6ocsepeseenenaaeetenaae 1,396 1,022 374 1,352 1,151 42 159 44 686 486 200 
| CE er: EAE 1,091 777 315 1,020 892 40 88 71 412 264 149 
er eels ee 1,127 795 332 1,069 939 46 84 59 421 280 141 
RR een RS ee 1,104 804 300 1,068 933 42 94 36 409 252 157 
SE chine cnn cd-ve is aeeineieese ee , 220 897 324 1,202 1,077 34 90 19 583 276 307 
Ss 90s caidew'e> 616620) Renee 1,329 976 353 1,310 1,190 33 87 20 670 277 393 
| eee See ”1,120 779 Pe PRE kd cceeskeddatecelerecoves ”23 463 192 271 
ee ere 1,127 78 58 21 77 69 2 6 1 31 13 17 
Pretes ciwkndnaed 1,094 99 72 27 94 84 3 7 5 38 17 21 
Ms iis tkeah acest 1,157 111 76 35 110 100 3 8 1 46 20 26 
ER SSL 1,146 114 78 111 101 3 7 3 46 20 27 
i h0cxsdguonned 1,091 107 75 33 105 95 3 7 3 45 18 26 
Dian csatebouend 1,070 101 70 31 99 90 3 6 2 43 18 25 
| SERS ety 1,136 71 33 103 93 3 8 1 43 19 24 
Pistdescuvesabead 1,008 94 62 32 91 81 2 7 3 39 15 24 
ndes cs banca acll 1,052 94 65 29 91 81 3 x 2 40 16 24 
el 86 6aetbinwete 1,027 77 55 23 77 68 3 7 0 30 12 18 
SRG sais ocaaeeaanen ?1,030 P64 45 19 ?64 n.a. n.a, n.a. 70 °26 11 15 
eee ?1,010 P65 46 19 62 n.a. n.a, na. P3 20 8 12 
roe 7910 P65 46 19 63 n.a. n.a. na ?3 ike wen i errr 
? Preliminary. n.a. Not available. figures are based on field office reports of first liance inspections ; 
1 Represents units under commitments of FHA or VA to in- cartier VA figures are eatimmates bared on loane-chesed information. . 
sure or guarantee the mortgage. VA figures after June 1950 and all 






EMPLOYMENT 





LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 





Civilian labor force 





Total non- , 
Year or month institutional Employed! feet Co 


population 





In nonagricul- In 
tural industries | agriculture 





63,571 
64,599 
65,832 
66,410 
67 , 362 
67,818 
68 ,896 
70 , 387 


59,000 
59,076 
64,550 59,440 


ee TETERETERT ETE CLT 119,614 , 62,578 57,643 
Feb 119,745 69,128 63,190 57,996 





























1 Includes self-employed, unpaid family, and domestic service workers. Nore.—Information relating to persons 14 years of age and over is 
2 Beginning 1957 persons starting new wage and salary jobs and on obtained through interviews of households on a sample basis. Monthly 
temporary layoff, previously included among the employed as with a job data beginning July 1955 relate to the calendar week that contains the 
but not at work, are classified as unemployed. February 1957 data twelfth day; annual data are averages of monthly figures. 
comparable to February 1956 shown above are: employment, 63,434; 
nonagriculture, 58,235; agriculture, 5,199; and unemployment, 2,881. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. In thousands of persons] 





Transporta- 
Contract tion and 

construction public 

utilities 


Manufac- 


Year or month turing 


Mining 





3,949 
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SEASONALLY ADJUSTED 


1956—Fe 
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51,950 17,043 
°$2,072 717,080 


1957 52,063 17,030 
. $2,151 16,960 
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$1,245 


NN 
~a~ O-; 
nm wo 
-_ we oe 
ed we 

ae 
































family workers, and members of the armed forces are excluded. Figures 
Nore.—-Data include all full- and part-time employees who worked or February 1957 are preliminary. Back data may be obtained from the 
during, or received pay for, the pay period ending nearest the 15th of the | Bureau of Labor Statistics. 
month. Proprietors, self-employed persons, domestic servants, unpaid 
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EMPLOYMENT AND EARNINGS 

































PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In thousands of persons) 















































Seasonally adjusted . Without seasonal adjustment 
Industry group 1956 1957 1956 1957 
Feb. Dec. Jan. Feb. Feb. Dec. Jan. Feb. 
Wi ae cl cawkedntconkscenasseddhesebemeaeee 13,263 "13,262 13,216 13,138 13,212 713,312 13,126 13,091 
ee ee | re 7,681 "7,754 7,725 7,664 7,692 7,791 7,713 7,679 
Ordnance and accessories... ..........020ee0005 86 83 81 80 86 83 81 80 
Lumber and wood products................+5+ 665 "619 610 n.a. 635 °607 576 n.a. 
Permitere and GEtPGB. . oc. ccc ccccccccevccces 316 312 306 305 322 318 311 311 
Stone, clay, and glass produc‘s 473 473 472 462 466 473 460 455 
Primary metal industries .............eeeee0:: 1,132 1,127 1,126 1,123 1,138 r1,133 1,132 1,129 
Fabricated metal products... .......scccscees 890 7900 896 892 899 7909 905 901 
Machinery except electrical. ..............+++- 1,255 "1,283 1,288 1,291 1,274 71,289 1,301 1,310 
i cis cc cncnens ceessendaed 841 "889 884 877 849 "907 894 886 
Transportation equipment.................+.- 1,392 "1,439 1,439 1,428 1,392 "1,439 1,439 1,428 
Instruments and related products.............. 231 234 234 236 231 236 235 236 
Miscellaneous manufacturing industries........ 400 7395 389 380 400 7399 379 380 
NS, odie ev enn den eineoscsenesaon 5,582 "5,508 5,491 5,474 5,520 r§,521 5,413 5,412 
Food and kindred products................005 1,122 r1,119 1,123 1,109 1,013 1,082 1,028 1,003 
I decks ceecooevscnesées 94 92 91 92 90 98 93 88 
IL, ohibdccncchadcocscecenesd 97 7928 923 920 989 7942 928 929 
Apparel and other finished textiles............. 1,09 "1,072 1,058 1,060 1,131 71,088 1,069 1,097 
Paper and allied GrOGUels...... 206s sccccccccce 458 7468 467 465 456 "470 465 463 
Printing, publishing and allied industries ....... 543 558 557 559 540 "566 557 556 
Chemicals and allied products................. 555 549 550 548 558 552 553 551 
Products of petroleum and coal............... 173 r175 176 176 170 "173 172 173 
eS PP ae eae ae 224 7218 220 221 225 7222 222 222 
Leather and leather products.................. 341 7329 326 324 350 7329 326 332 
’ Revised. n.a. Not available. nearest the 15th of the month. Figures for February 1957 are preliminary 


_ Nore.—Data cover production and related workers only (full- and part- Back data may be obtained from the Bureau of Labor Statistics. 
time) who worked during, or received pay for, the pay period ending 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
aieshane of Labor Statistics. In unit indicated] 






























































A Average hours worked Average hourly earnings 
ge per —- (per week) (dollars per hour) 
Industry group 
1956 1957 1956 1957 1956 1957 

Feb Dec Jan Feb Feb Dec. Jan Feb Feb Dec Jan Feb 
WOR. on ccddende ctehuribdseeccedbicatecal 78.17 84.05; 82.21 | 82.41 40.5 41.0 40.1 40.2 1.93 2.05 2.05 2.05 
DO BOiiinc cet cedraeewsieccctsscesed 84.05 91.34) 88.54 | 89.16 41.0 41.9 40.8 40.9 2.05 2.18 2.17 2.18 
Ordnance and accessories.............. 88.19 | 96.70) 96.22 | 96.87 41.6 | "42.6 | 42.2 42.3 2.12 2.27 2.28 2.29 

Lumber and wood products............ 66.80 | 69.65) 67.42 n.a. 40.0 | 739.8 39.2 n.a. 1.67 | "1.75 1.72 n.a. 
Furniture and fixtures.................- 67.82 71.62) 68.06 | 69.32 41.1 41.4 39.8 40.3 1.65 1.73 1.71 1.72 
Stone, clay, and glass products.......... 77.90 | 782.40) 80.40 | 81.20 41.0 | "41.2 40.2 40.6 1.90 | 72.00 2.00 2.00 
Primary metal industries............... 95.35 |7100.94)101.27 | 99.79 41.1 r41.2 41.0 40.4 2.32 2.45 2.47 2.47 
Fabricated metal products.............. $3.02 90.52) 86.90 | 87.74 41.1 42.1 40.8 41.0 2.02 2.15 2.hn 2.14 
Machinery except electrical 92.44 | "96.70| 94.47 | 95.11 42.6 2.6 41.8 41.9 2.17 | 2.27 2.26 2.27 
Electrical machinery...............+++- 78 . 36 84.46) 83.22 | 83.64 40.6 41.2 40.4 40.6 1.93 2.05 2.06 2.06 
Transportation and equipment.......... 89.38 | 7105.95) 97.88 | 98.53 39.9 | "43.6 |} 41.3 41.4 2.24 2.43 2.37 2.38 
Instruments and related products........ 80.36 | 84.46) 83.63 | 84.86 41.0 | "41.0 | 40.4 40.8 1.96 2.06 2.07 2.08 
Miscellaneous manufacturing industries. .] 69.43 | °72.67| 71.82 | 71.82 40.6 | °40.6 39.9 39.9 1.71 1.79 1.80 1.80 
Nondurable goods... ...2..2sccccccsccccces 69.65 74.03) 72.73 | 72.91 39.8 39.8 39.1 39.2 1.75 1.86 1.86 1.86 
Food and kindred products............. 74.48 78.72) 78.18 | 77.79 40.7 41.0 | 40.3 40.1 1.83 1.92 1.94 1.94 
Tobacco manufactures................ 50.87 | *58.51| 56.98 | 56.83 36.6 | 739.8 38.5 38.4 1.39 | "1.47 1.48 1.48 
Textile-mill products...............++4. 57.51 60.30) 58.26 | 58.80 | 40.5 40.2 39.1 39.2 1.42 1.50) 1.49 1.50 
Apparel and other finished textiles....... 51.61 | 754.09) 52.98 | 54.17 37.4 36.3 35.8 36.6 1.38 | "1.49 1.48 1.48 
Paper and allied products.............. 79.85 | 85.57) 84.38 | 84.60 | 42.7 | 43.0) 42.4) 42.3 1.87 1.99 1.99 | 2.00 
Printing, publishing and allied industries. .] 91.87 | 96.19] 93.35 | 93.97 38.6 39.1 38.1 38.2 2.38 | "2.46 2.45 2.46 
Chemicals and allied products........... 84.67 | "89.44) 88.58 | 87.53 41.3 41.6 41.2 40.9 2.05} "2.15 2.15 | 2.14 
Products of petroleum and coal......... 99.72 |7105.37/106.19 |103.94 40.7 41.0} 41.0} 40.6 2.45 | 2.57 2.59 2.56 
eer eee 85.81 | 793.15) 92.48 | 91.43 40.1 | "41.4 41.1 41.0 2.14 | 72.25 2.25 2.23 
Leather and leather products........... 57.67 57.30) 58.14 | 59.44 | 39.5 37.7 38.0 38.6 1.46 1.52 1.53 1.54 

| 

* Revised. n.a. Not available. February 1957 are preliminary. Back data are available from the Bureau 





Nore.—Data are for production and related workers. Figures for of Labor Statistics. 


DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 





Federal Reserve district 





Year or month 
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» Preliminary. Note.—For description and monthly indexes for back years, see 
! Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515. 
are as of the end of the month or averages of monthly data. 








DEPARTMENT STORES; FOREIGN TRADE 331 





DEPARTMENT STORE MERCHANDISING DATA 

























































































[Based on retail value figures] 
Amounts (In millions of dollars) Ratios to sales¢ 
San Out- Stocks 
*ran- Period Sales! | Stocks! | stand- | Re, | New, Out- | plus 
ISCO (total (end ing (total (total Stocks stand- out- Re- 
— ee och) poe pet for for ing stand- | ceipts 
mon mon orders ing 
98 month) month) | month) orders 
105 
7 Annual average: 
i TE me nescrapescnseagnedspeundromisinierdbenanetl 381 979 | 494 386 363 2.7 1.4 | 4.1 1.0 
123 lS ties ke nennnencennakpansdeeah eines eae 361 925 373 358 358 2.7 1.1 3.8 1.0 
39 AE cd ni mci aemetn hae baa’ Orne eh eb Gace 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
| Rint TREE TIEN, AG eS i 5 IR 391 1,202 390 379 3.2 1.3 4.4 1.0 
OS SR Sy NL FPR 397 4 435 397 401 2.9 1.2 4.1 1.0 
Si ndalnnd ae ats ues ithe 045s dd aeh aaieedanaaaaien 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
30 edu Sibinh per bnny apes ponsqede bie vee Oeeahas on 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
34 iad byshsta base0 nace cepegpanteenin suena 437 1,195 446 2.9 1.1 4.0 1.0 
38 SR a pe ee eC 5 EE TRE 452 1,281 469 459 457 3.0 1.1 4.1 1.0 
31 > 
» Month: 
= IN do bh tos oe oman eedignees akeansy sad bpanaee 351 71,144 1437 1347 7424 3.3 "1.2 4.5 1.0 
31 bid «i sai alnan waka head ta ener ome eoe 332 1,205 450 419 3.6 1.4 5.0 1.2 
31 EE ES Rd Rs Oe , 429 1,271 401 495 446 3.0 0.9 3.9 1.2 
30 STREP eS TRE PEER T  e 385 1,314 336 428 363 3.4 0.9 4.3 1.1 
32 PE TS RE 2 SE EE ee 438 1,275 338 399 401 2.9 0.8 3.7 0.9 
31 iin d sta ehnnncdedsshoresteenehshanaeanl 417 1,187 501 329 492 2.8 1.2 4.0 0.8 
SEIS nacho nincnetr don tonnes aenenabbiae 337 1,173 587 323 409 3.5 1.7 $.2 1.0 
31 RE RAIS 9 SPR PETS SE SES Be 412 1,253 573 492 478 3.0 1.4 4.4 1,2 
Ls a lilpiti:tepincs-qe de sed pices ip aeleaa Baan 444 1,335 598 526 551 3.0 1.3 4.4 1.2 
MAhuheaabs ace tenes dhenawennerenenesemoen 485 1, 588 5 615 3.0 Ren 4.3 1.3 
EE RS SE ere, 577 1,525 473 627 512 2.6 0.8 3.5 1.1 
0 RES 5 EE OS ES ER 8: OER 821 1,214 340 510 377 1.5 0.4 19 0.6 
4 ae EE ee 366 1,198 433 350 443 3.3 1.2 4.5 1.0 
17 
10 ? Preliminary. * Revised. 3 Derived from receipts and reported figures on outstanding orders. 
0 1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
5 States. They are the actual dollar amounts reported by a group of de- month to sales during the month. The final ratio is based on totals of 
6 partment stores located in various cities throughout the country. In 1956, sales and receipts for the month. 
“ = by these | accounted for about 50 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 
| epartment store sales. LETIN 
' 2 Derived from the reported figures on sales and stocks. for October 1952, pp. 1098-1102. 
> 
MERCHANDISE EXPORTS AND IMPORTS 
: [Bureau of the Census. In millions of dollars} 
I 
5 , Merchandise exports excluding . 
4 Merchandise exports! military-aid shipments? Merchandise imports 3 
5 Period 
: 
5 1955 1956 1957 1955 1956 1957 1955 1956 1957 
1,168 1,284 ?1,675 1,083 1,202 P1,588 871 1,073 «1,135 
1,238 & 2 Sees 1,143 7 yt RES APe 850 0 ae Se ere 
, 344 CD oie bp wats 1,252 a Sa 1,019 SS a ese 
: 1,264 Se less phone 1,170 i (pA ell Oe eee 
, 1,323 4g RA 1,192 i ORs 959 _ eee 
: 1,321 ROR ee , 193 i (6 ae 937 S 2 Gea 
1,269 YY ££ oes 1,142 2 2 eee 885 > ES Seen 
1,239 ek See 1,111 i 2 oo 961 _ a 
1,254 & ) ORpnee te 1, iv 2 eS 1947 el Ss olnee de 
1,398 VY & Saeerer 1,279 ee 2 ery 1,011 ,F = ae 
1,321 a gl ee 1, 3 Sree ff Cal. 2 Sere 
,407 ee. Aeiankenede 1,323 ee irae 1,008 yy » a 
1,168 1,284 ?1,675 1,083 1,202 ?1,588 871 1,073 1,135 
¢ Estimated. 2 Department of Defense ts of grant-aid military equipment 
? and supplies under the Mutual ity ty = 
3 General i imports for te consumption plus 


* Revised. 
1 Exports of domestic and foreign merchandise. 





imports including 
entries into bonded warehouses. 
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(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 
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vised weights. Prior to January 1953, indexes are based on the “interim 
adjusted” and “old” indexes, converted to the base 1947-49= 100. 


Nore.—Revised indexes, ovata, beginning January 1953, the in- 
clusion of new series (i.e. home purchases and used automobiles) and re- 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


1947-49 = 100] 


[Bureau of Labor Statistics index. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 


(Bureau of Labor Statistics index, 1947-49= 100] 









































1956 1957 1956 1955 
Subgroup Subgroup 
Jan. Nov. Dec. Jan. Jan. Nov. Dec. Jan. 
Farm Products: Pulp, Paper, and Allied Products— 
Continued: 
Fresh and dried produce............ 105.0 | 104.3 | 102.6 | 100.7 
Cit teliitnnd tuck see tne ds % 81.5 87.9 88.8 89.5 0 ET err Tee 130.7 | 136.2 | 136.2 | 136.2 
Livestock and poultry.............. 63.0 68.6 71.7 73.9 Converted paper and paperboard....] 119.9 | 124.3 | 124.5 | 125.6 
Plant and animal fibers............. 101.9 | 100.8 | 101.3 | 102.9 Building paper and board........... 133.3 | 138.1 138.1 | 141.1 
PIE ccéo6 bebaseccceesed 93.9 98.8 | "99.0 98.3 
ass oc ton samesaaweee 85.9 79.3 74.3 65.7 |Metals and Metal! Products: 
5c oboe 6 60n0n0oeeed 78.9 84.0 | "85.4 86.6 
Other farm products............... 139.7 | 147.4 |"147.9 | 148.8 Is nin ttcccceessseanees 149.4 | 162.5 | 163.3 | 164.3 
Nonferrous metals................. 156.6 | 149.7 |7149.6 | 148.6 
Processed Foods: Metal containers..................- 137.9 | 147.5 | 147.5 | 147.5 
ae 151.5 | 160.1 |"160.2 | 160.1 
Cereal and bakery products......... 115.1 115.8 | 115.4 | 115.8 Plumbing equipment apedebscesers ..§ 133.1 | 133.9 | 133.9 | 133.4 
Meats, poultry, and fish............ 75.7 82.7 | "81.5 84.8 Heating equipment................ 117.3 | 122.0 | 122.1 | 122.3 
Dairy products and ice cream....... 106.1 113.6 |7112.6 | 112.5 Fabrica structural ‘metal products.§ 128.7 | 137.5 | 137.5 | 135.8 
Canned, frozen fruits, and vegetables.| 108.1 | 106.4 |"105.6 | 105.6 Fabricated nonstructural metal 
Sugar and confectionery Scan swenste S 109.4 | 111.8 | 112.3 | 113.1 Ss bows ca ceccdeceenctsesene 132.2 | 141.2 | 141.2 | 141.6 
Packaged beverage materials. . . --f 176.6 | 201.6 | 196.3 | 196.3 
Other processed foods.............. 98.1 95.7 95.7 95.0 |Machinery and Motive Products: 
Textile Products and Apparel: a machinery and equip- 
pet a ee Ee 126.8 | 130.8 {7131.2 | 131.9 
ee ee 93.8 | 92.8 | 92.7 | 92.3 Construction machinery and equip- 
... -eaqrenss.s 102.6 | 106.1 | 107.7 | 109.2 Dectekeeneceiadee iy ie 143.2 | 155.5 |7155.9 | 156.2 
Synthetic textiles....... ae 84.2 80.3 80.5 82.0 Metal working i ae 150.7 | 163.0 |7163.3 | 163.3 
ihc svsobbes caueeekete 120.5 | 122.7 | 122.8 | 122.8 General purpose machinery and 
iin hst0tebe tess anheded 99.5 99.7 99.7 99.7 equi Rocccosecevcs baceeaceee 141.4 | 154.0 |7154.6 | 155.1 
oe textile products........ ee 71.4 76.2 78.7 76.8 Miscellaneous mac! gavecoesee 133.6 | 142.0 | 142.2 | 142.3 
—— machinery and equip- 
Rides, Shine, and Leather Pre@ecie: § jo| j°* | - f= | < BiBbcccccwcccciesccceccsseccen 132.4 | 145.2 |"145.4 | 146.0 
neswer’ SD SC tascekidobesnened 126.7 | 134.2 | 134.3 | 134.3 
Hides and skins........... ceeseuen 56.6 59.0 | 53.8 $2.1 
Dl ccncegennesaepeeemwennen 89.5 90.6 90.9 88.2 |Furniture and Other Household Dura- 
PRN s+ ceccadcessdccneneubeweel 115.7 | 120.8 | 120.8 | 120.8 
Other leather products............. 97.7 | 98.6 | "98.3 | 97.9 
Household furniture................ 117.4 | 121.2 | 121.2 | 121.8 
Fuel, Power, and Lighting Materials Commercial furniture.............. 137.3 | 146.9 | 146.9 | 146.9 
i ES 9.00 2600000006 eoeene 130.5 | 131.9 | 131.9 | 134.9 
CR cc ncccnencseuaneesanben 109.9 | 122.0 | 123.5 | 123.6 oe eg MDs svc cccccesses 105.6 | 106.5 |"105.9 | 106.5 
Geices<0ctesencodsemeataaabenan SPS | 696.5 F-Bee f Ree De C B64 evccccvenadetecccocene 89.7 91.1 91.0 91.1 
Gh sn 0600 ss dace maanaseraseen 121.1 111.1 {7119.9 | 119.9 Talent Sb 60d seudeesccoecs 69.7 69.9 69.7 69.9 
eee eee 94.3 94.3 94.3 94.3 Other houscticid durable goods...... 138.6 | 145.0 | 146.7 | 146.8 
Petroleum and products............ 117.2 | 117.5 | 120.9 | 124.4 
Nonmetallic Minerals—Structural 
Chemicals and Allied Products: } 
ttikcncenewes nese onus 131.1 135.7 | 138.7 | 135.7 
Industrial chemicals..............+. 120.0 | 122.5 |7122.5 | 123.5 Concrete ingredients. .............. 129.7 | 131.6 | 131.7 | 134.5 
PU EE 6 cans ccacehouneete 117.0 | 423.6 | 124.1 | 124.1 Concrete products. ..........+.000. 121.1 | 125.3 | 125.3 | 125.6 
DUES Gas vs ce cericcnseeceel 98.6 99.4 | "99.5 99.0 Structural clay products............ 145.3 | 150.3 |"150.5 | 150.5 
Drugs, pharmaceuticals, cosmetics...] 92.6 92.3 92.5 92.6 Gypsum products...............46. 127.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible r 55.6 57.8 59.4 58.7 Prepared asphalt roofing............ 99.6 | 114.4 | 114.4 | 111.2 
DER Gs pc cenccceeceen dtu 108.2 | 109.6 {7109.3 | 110.2 Other nonmetallic minerals..........[ 122.1 | 124.3 | 124.3 | 124.3 
Fertilizer materials............ .--f 113.1 | 105.7 | 105.7 | 105.9 
Other chemicals and products....... 102.3 | 104.2 | 104.4 | 104.5 ae Manufacturers and Bottled 
verages: 
Rubber and products: 
CI, 0600000000 0hendensevcene 124.0 | 124.0 | 124.0 | 124.0 
SI 6 sheen soe coguaveaee 160.0 | 147.0 | 151.1 G0. 8 FT Gibsaecctccctesdsdcoedboscccnnd 104.2 | 104.2 | 104.2 | 104.2 
Tires and tubes............ 151.8 | 153.4 | 153.4 | 148.2 tobacco products............. 122.5 | 122.5 | 126.0 | 126.0 
Other rubber products 137.8 | 139.5 | 139.7] 139.9 | Alcoholic beverages................ 114.7 | 118.1 | 118.1 | 119.0 
Nonalcoholic beverages............. 148.1 | 148.7 | 148.7 | 148.7 
Lumber and Wood Products: 
Misvellaneous: 
127.6 | 123.1 |7122.5 | 122.6 
129.2 | 128.5 | 128.5 | 128.8 Toys, sporting goods, smal! arms. 115.8 | 116.8 |*116.9 | 117.5 
107.5 | 94.8 | 94.6| 97.1 | Manufactured animal feeds.........1 69.9 | 71.9 | 72.6| 74.4 
Notions and accessories.......... -| 92.5 96.5 96.6 96.7 
Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment... 104.4 | 105.2 | 105.4 | 107.6 
Other miscellaneous........+se0ss.- 123.9 | 125.1 {7125.4 | 126.1 
WI ic ccctvdodesce peosees --§ 116.8 | 118.0 | 118.0 | 118.0 
° 133.9 77.3 78.3 77.3 
134.6 | 139.2 | 139.2 | 139.3 
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RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


[Department of Commerce estimates. 





In billions of dollars) 













































































Aauat tetete | a rates 
oom | | | | 1955 | 1956 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 | ] — 
| | | 4 | +4 2-5 Ss 
| } 
| | | | | | | 
Gross national product. ..................-. 104.4) 56.0) 125.8) 285.1 345.4) 363 2) 360.71 390.9] 412.4) 01.9 403.4) 408.3) 413.8) 423.8 
| | | | | | | | | | 
Less: Capital consumption allowances. ..... oa 7.2 9.0} 20.5) 23.9) 26.5) 28.8) 31.3} 34.0) 32.2) 32.9} 33.6) 34.4) 35.1 
Indirect business tax and related lia- 
| RE SPI: a, EEE 7.0 7.1} 11.3} 23.7) 28.1) 30.2) 30.2} 32.5) 34.6) 33.4) 33.7] 34.1] 35.1| 35.6 
Business transfer payments............ .6 x .5 8 1.2 1.4) 1.4} 1.4) 1.4 1.4! 1.4 1:4 1.4) 1.4 
Statistical discrepancy................- on . .4 B 2.0) 2.6) 1.8 1.8) 9 6) 1.1 1.1) 3} =a. 
Plus: Subsidies less current surplus of gov- | | 
CREE Gah <0 Fadddchoctecsess: —.1 .0 1 2) —.1] —.44 —.2) 3) 9 2) on a _ 1.4 
| | | | | 
Equals: National income................... 87.8, 40.2, 104.7) 240.0 290.2) 302.1 298. 3| 324.0) 342.4 334.4 334.9) 338.7) 343.5) na. 
Less: Corporate profits and inventory valua- 
EERE SIG Ce Fe 10.1) —2.0) 14.5) 35.1) 36.9) 36.0) 32.9 .9| 40.9) 3.4; 40.9) 39.8) 40.4 na. 
Contributions for social insurance...... 2 .3} 2.8} 6.9) 8.6) 8.7) 9.7) 11.1) 12.5) 11.4] 12.1) 12.3) 12.7] 13.0 
Excess of wage accruals over disburse- 
holed nescus »debiekGneen seas 0) 0 0 0 .O| —.1) 0) .0 0 .0) .0 .0 0) .0 
Plus: Government transfer payments‘ 9! 1.5 2.6} 14.3) 12.0) 12.9) 15.0) 16.1 17.3) 16.3) 16.9) 17.3) 17.2) 17.6 
Net interest paid by government. ve 1.0) 1.2) 1.3} 4.7] 4.9) 5.0) 5.2 a.m 5.5) 3-9 5.4 weal 5.6 5.7 
ES tires 6's hain divaaat ou dididte da 8} 2.1) 4.5) 9.2) 9.0) 9.3) 10.0) 11.2 12.0) 12.1} 11.8} 12.2} 12.3) 11.9 
Business transfer payments............ 6) oF SS 8) 1.2 ee 1.4 1.4 1:4) 1.4| 1.4 1.4 1.4 1.4 
Equals: Personal income..................- 85.8! 47.2) 96.3) 227.1) 271.8 oie 287.3) 306.1) 325.2) ma 317.5) 322.9| 326.9) 333.2 
| | | | 
Less: Personal tax and related payments..... 2.6} 1.5] 3.3] 20.9 34.4) 35.8) 32.9) 35.5) 38.5) 36.3) 37.3| 38.1) 38.8) 39.9 
Federal. .... cupvcheeesmeenal oonuumed 1.3] -5| 2.0) 18.2 31.2) 32.4) 29.1) 31.3) 33.9) 32.0) 32.9) 33.6) 34.1) 35.1 
I COU chink ca cutthscboséonsaca hb oe. Bee Oe a 3.2) 3.4 3.8 4.2 4.6) 4.3] 4.4 4.4, 4.6 4.8 
| 
Equals: Disposable personal income......... 83.1) 45.7| 93.0) 206.1 237.4 250.2) 254.4| 270.6) 286.7 278.4 280.2) 284.9) 288.2) 293.3 
Less: Personal consumption expenditures....] 79.0) 46.4! — 194.0) 218.3) 230.5| 236.5) 254.0) 265.7) 259.5 261.7) 263.7] 266.8} 270.9 
See PUMA GENENR, 6 cic kdsciccesccces 4.2) —.6) 11.1) 12.1) 19.0) 19.7| 17.9} 16.6) 20.9) 18.8) 18.6) 21.2) 21.4) 22.4 
| | | | | 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
as os : ; 
Anunsh tetate | ey ee rates 
Item | | 1985 1956 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 1956 
4 1 2 3 4 
PDL > #0 cinthosadbduenbinssonden 87.8) 40.2 104.7 240.0) 290.2) 302.1) 298.3) 324.0) 342.4) 334.4) 334.9) 338.7) 343.5) na 
Compensation of employees................ 51.1) 29.5) 64.8) 154.3) 195.1) 208.1) 206.9) 223.2) 239.1) 230.3) 233. 7.2) 240.4) 245.5 
OPENED” 6 nc cccwsdcccensecocs 50.4| 29.0) 62.1| 146.5) 184.9| 197.3| 195.5| 210.4) 225.1) 217.0) 219.4) 223.5| 226.2| 231.1 
i tih bk vétvicnt covshechesen te 45.5} 23.9) 51.9) 124.3) 152.0) 163.5) 161.2) 174.5) 187.5; 180.5| 182.5) 186.2) 188.3) 192.9 
EES Ee, Pee ees < 3 -3} 1.9) 5.0) 10.5; 10.3) 10.0) 9.8 9.5 9.7 9. 9.5 9.5 9.5 
Government civilian................6. 4.6 4.9| 8.3) 17.2) 22.5) 23.5| 24.4) 26.1) 28.1} 26.8) 27.3) 27.8) 28.5) 28.7 
Supplements to wages and salaries........ — a 2.7) 7.8) 10.2} 10.8) 11.4) 12.8) 14.0) 13.3) 13.6] 13.8) 14.2) 14.4 
Proprietors and rental income?............. 20.2 7.6, 20.9| 44.6) 50.8) 49.3) 48.9) 49.1) 50.5) 49.3) 49.5) 49.9) 50.7) 51.7 
Business and professional............... 8.8 3.2} 10.9) 22.9) 25.7) 25.9) 25.9) 27.3) 29.1] 28.0) 28.2) 28.9) 29.5) 29.9 
DCR SaRACh CoE al phe’ 6éde<0 ovedse 6.0 2.4 6.5} 13.3) 15.1) 13.3) 12.5} 11.7) 11.6) 11.4) 11.5) 11.3) 11.6] 12.1 
Rental income of persons............... 5.44 2.0 3.5} 8.5 9.9} 10.2) 10.5) 10.1 9.7 9.8 9.8 9.7 9.7 9.7 
Corporate profits and inventory valuation 
ee rrr 10.1) —2.0| 14.5) 35.1) 36.9) 36.0) 32.9) 40.9) 40.9) 43.4) 40.9) 39.8) 40.4) na. 
Corporate profits before tax............+.. 9.6 -2| 17.0) 40.0| 35.9| 37.0| 33.2| 42.7| 43.4| 46.4| 43.7) 42.9| 41.2 n.a. 
Corporate profits tax liability.......... 1.4 .5| 7.6; 17.8) 19.8} 20.3) 16.8) 21.5) 21.9) 23.4) 22.1) 21.7) 20.8) na. 
Corporate profits after tax............. 8.3) —.4| 9.4) 22.1) 16.1] 16.7] 16.4) 21.1) 21.5} 23.0) 21.6) 21.3) 20.4) na. 
Inventory valuation adjustment.......... .5| —2.1| —2.5) —4.9 1.0); —1.0) —.3}) —1.7| —2.5| —3.0) —2.8) —3.1) —.8} —3.3 
SE v.50nsvccepeabedescncsenewonsd 6.4| 5.0 4.5 5.9) 7.4 8.7 9 7 10.8) 11.9) 11.3} 11.5) 11.7) 12.0) 12.4 




















1 Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment, 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
In billions of dollars] 


[Department of Commerce estimates. 

















Seasonally adjusted annual rates 
Annual! totals by quarters 
| | : 
Item 1955 | 1956 
1929 | 1933 | 1941 | 1950 | 1952 | 1953 | 1954 | 1955 | 1956 
| | 4 1 1S £4 

Gross national product. ............-.++++- 104.4) 56.0 125.8) 285.1 345.4, 363.2) 360.7; 390.9) 412.4) 401.9) 403.4) 408.3) 413.8) 423.8 

Personal consumption expenditures........ 79.0| 46.4) 81.9) 194.0) 218.3) 230.5) 236.5) 254.0) 265.7) 259.5| 261.7) 263.7) 266.8) 270.9 

oss gases cannes bee hed 9.2 3.5) 9.7) 28.6) 26.6) 29.8) 29.4) 35.7) 34.0) 35.4) 34.8) 33.4) 33.0) 34.8 

SN occ ccrncvessctuasd 37.7| 22.3) 43.2) 100.4) 116.1) 119.1) 120.9) 126.2) 132.9) 129.2) 130.5] 132.3) 134.0) 134.7 

GN ch didn cso covadieavecsusen 32.1} 20.7) 29.0) 65.0) 75.6) 81.7) 86.3) 92.1) 98.9) 94.9) 96.4) 98.0) 99.7) 101.4 

Gross private domestic investment......... 16.2 1.4) 18.1; 51.2; 49.8) 50.3) 48.0) 60.6) 65.4) 65.1) 63.1) 64.7) 65.1) 68.5 

NeW COMMER 0 ooo ccccccccccveses 8.7} 1.4 6.6| 22.7| 23.7) 25.8) 27.9) 32.7|- 33.2) 33.0) 32.6| 33.6; 33.6) 32.9 

Residential, nonfarm............. 3.6 oS 3.5) 12.6) 11.1) 11.9) 13.5) 16.6) 15.3) 16.2) 15.3) 15.6) 15.5) 14.9 

eh el en Rie dat Roe bined 5.1 1.0) 3.1) 10.1} 12.6) 13.8) 14.4) 16.1} 17.8) 16.8) 17.3) 18.0) 18.1) 18.0 

Producers’ durable equipment.......... 5.9 1.6) 6.9) 21.1) 23.1) 24.3) 22.4) 23.7; 28.7) 25.9) 26.4) 27.5! 29.5) 31.5 

Change in business inventories......... 1.7) —1.6| 4.5 7.4 3.0 -3| —2.3 4.2 3.5 6.1 4.1 3.5 2.0) 4.1 

SS Ee eee 1.8) —1.45 4.0) 6.4) 2.1 .9| —2.7 3.8 3.8 5.9) 4.2 3.9) 2.4) 4.4 

Net foreign investment................... 8 a 1.1); —2.2; —.2) —2.0| —.4 —.5 1.44 —.8 1 1.2 1.7 2.4 
Government purchases of goods and 

services 8.5| 8.0| 24.8) 42.0) 77.5| 84.4) 76.5; 76.8) 79.8 78.1) 78.5) 78.7) 80.2) 82.0 

[SET a RR 1.3) 2.0) 16.9| 22.1| 54.3| 59.5| 48.9| 46.7| 47.0| 47.2| 46.4| 46.1| 47.2| 48.3 

National security \ 1.3 2 ol{ 13.8) 18.5) 48.8) 51.5) 43.0) 41.2) 41.6) 40.6) 40.5) 40.7) 41.9) 43.2 

ther . , 3.2 3.9} 5.8) 8.4 6.3 5.9) 5.8 7.1 6.3 5.8 5.7 |e 

Less: Government sales? 0 0 0 od 4 4 .4 .4 4 x. .4 4 4 .4 

State and local a 6.0} 7.8) 19.9} 23.2) 24.9) 27.6) 30.1) 32.8) 30.9) 32.1) 32.6) 33.0) 33.7 















































1 Includes expenditures for crude petroleum and natural gas drilling. 


goods and materials. 


PERSONAL INCOME 


[Department of Commerce estimates. 


In billions of dollars] 


2 Consists of sales abroad and domestic sales of surplus consumption 


















































Wage and salary disbursements Divi- Less 
Pro. | dends | personall 
| : | an rans- | contri- on- 
Year or month! cna Com- : : ie nd | per. ier butions | agricul- 
income modity | Distrib- | Service | Gov- inoome?| sental sonal pay- for tural 
Total | produc-| utive indus- ern- income3| imterest | ments* | social income® 
ing in- | indus- tries ment income insur- 
dustries | tries ances 
SD. oc mewissn ceeds avatas tou 85.8 50.4 21.5 15.6 8.4 4.9 6 20.2 13.2 1.5 8 77.7 
SEES. CRE Set 47.2 29.0 9.8 8.8 Sum 5.1 .4 7.6 8.3 2.1 2 43.6 
RR Fare os 96.3 62.1 27.5 16.3 8.1 10.2 % 20.9 10.3 3.1 .8 88.0 
RR Se eee oe ee 255.3 170.8 74.9 45.8 2.8 28.8 4.8 49.9 20.7 12.6 3.4 235.7 
| PR RSP a 271.8 184.9 80.4 48.7 23.0 32.9 5.9 50.8 21.3 13.2 3.8 253.1 
i Cee 2 ee ee 286.0 197.4 87.7 51.3 24.5 33.9 6.0 49.3 23.0 14.3 3.9 269.2 
REE pgs Pe de 287.3 195.5 83.6 51.8 25.8 34.3 6.3 48.9 24.9 16.4 4.6 | 271.4 
ER I eer eS eS 306.1 210.4 90.9 55.4 28.2 35.9 7.0 49.1 27.3 17.6 5.2 290. 
hatha en's x'-nong sm We poaeee 325.2 225.1 97.7 59.5 30.3 37.6 , eS 50.5 29.4 18.7 5.8 310.0 
Sh cab bueddcwh scene 316.7 219.0 94.8 57.9 29.5 36.8 LP 49.4 28.5 18.2 5.7 301.6 
ibe: 860 wid @ hone wi each 317.1 218.9 94.7 57.9 29.5 36.8 Toa 49.7 28.7 18.3 5.7 301.5 
RS Se 318.6 3 95.1 58.4 29.6 37.2 7.2 49.5 28.8 18.5 5.7 304.0 
Gs butt inauee’ seed 321.7 222.9 96.8 59.1 29.8 37.2 Ta 49.7 29.1 18.6 5.8 306.8 
Ss o> enag hae mee 322.8 223.2 96.8 59.1 30.0 37.3 Le 50.1 29.4 18.7 5.8 307.6 
SN bb ebebe rales tee 324.9 225.2 97.5 59.9 30.2 37.6 7.3 50.0 29.6 18.6 5.8 310.3 
SE eye 324.3 224.0 95.9 59.9 30.4 37.8 7.3 50.5 29.7 18.6 5.8 309.4 
Mi nineessvidethauinal 328.1 227.1 98.3 60.3 30.6 37.9 7.3 51.0 29.8 18.8 5.9 312.8 
RFS SR Oe 328.5 228.5 99.1 60.5 30.8 38.1 7.3 50.9 30.0 18.7 5.9 313.4 
a cna -+ oes bo ae ee 332.5 229.7 100.6 60.2 30.9 38.0 7.4 $2.3 30.2 18.9 6.0 316.3 
Mbies4eans khan eke 333.5 231.0 101.1 60.6 31.1 38.2 7.4 51.7 30.3 19.1 6.0 317.9 
ee ae oc ea bd saee 334.0 | 232.9 102.3 60.9 31.3 38.4 7.4 $1.2 29.2 19.3 6.0 | 318.8 
ET 335.2 233.0 101.8 61.4 31.2 38.6 7.5 $1.2 30.6 19.6 6.7 320.0 
? Preliminary. well as consumer bad debts and other business transfers. 


1 Monthly data are seasonally adjusted totals at annual rates. 


2 Represents compensation for injuries, 
private pension and welfare funds, and other 


3 Represents business and professional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 


valuation adjustment. te 
4 Represents government social insurance 


tering-out pay, veterans’ readjustment allowances and other payments, as 


employer contributions to 
payments. 


benefits, direct relief, mus- 





5 Prior to 1952 includes 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 


loyee contributions only ; beginning January 
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DETAILED DEBIT AND CREDIT BALANCES AND RELATED ITEMS OF MEMBER FIRMS OF THE 
NEW YORK STOCK EXCHANGE CARRYING MARGIN ACCOUNTS, JUNE AND DECEMBER, 1951-56 


{End of month figures. 


Amounts in millions of dollars] 









































1951 1952 1953 1954 1955 1956 
Item } ae 
June Dec. June Dec. June Dec. June Dec. June Dec. June Dec. 
| | | 
| 
DEBIT BALANCES 
Cash on hand and in banks................. 364 | 378 | 365 343 282 297 309 348 337 | 331 322 336 
EE casa rcheochscheeushsce 50 | 51 43 38 37 62 64 | 91 85 75 65 | 79 
Securities sold, delivery pending (failed to | 
Satie ciktt-« nds ehh bob chad d wads s <% 4 94 | 97 79 100 67 99 121 207 214 | 168 148 183 
Net debit balances due from member firms of | 
national securities exchanges: 
Member firms of New York Stock Exchange. 72 75 81 82 100 88 77 114 144 162 151 | 157 
Member firms of other exchanges.......... 14 13 12 15 11 10 10 15 | 16 13 14 | 16 
Net debit balances due from ail other’ cus- 
eee ee firms’ own partners: 
ured by U. S. Government obligations. . . 5 209 5 » > Lo - a | 
Secured by other collateral............... 1,275 1,292 | 1,327 1, 362 1,684 1,694 1,857 | 2,443 | 2,768 | 2,830 | 2,811 2.832 
Net debit balances in partners’ individual in- | | 
vestment and trading accounts.......... 10 12 9 8 7 & 10 11 14 18 21 | 20 
Debit balances in firm investment and trading 
' .—— 
n firm investment accounts............... > 5 > > > 215 
In firm trading and underwriting accounts. . .]/ 375 392 427 406 347 404 492 626 673 707 625 | 348 
Commodity margins on deposit with banks, | 
and commodity guaranty funds on deposit. 43 52 42 49 37 37 41 44 35 | 38 38 34 
All other debit balances... ... cs bake de wieke 93 | 96 110 105 | 93 105 98 | 116 | 144 188 | 137 | 134 
. anree 2,390 | 2,458 | 2,493 | 2,506 | 2,665 | 2,804 | 3,080 | 4,014 | 4,430 | 4,530 | 4,332 | 4,388 
CREDIT BALANCES 
Money borrowed: 
Secured by U. S. Government obligations...] n.a. n.a. n.a. n.a. n.a n.a. n.a n.a. n.a n.a. na. | 48 
Other money borrowed: ! 
From banks and trust companies in New 
a il ne ein nid ne eee 6k 0 il 615 622 825 807 1,066 982 976 1,343 1,744 | 2,010 1,872 1,712 
From banks and trust companies else- 
where in the United States............ $5 | 65 77 91 130 173 183 260 331 309 359 | 366 
From other lenders (not including mem- 
bers of national securities exchanges). . . 10 | 7 10 22 20 15 14 14 40 27 35 69 
NS EE OO 74 83 72 72 68 110 116 162 156 130 124 140 
Securities bought, delivery pending (failed to 
etn. 2 csbneds unk tant +onds vers 94 98 85 98 67 97 123 201 218 167 156 | 177 
Net credit balances due to member firms of 
national securities exchanges: 
Member firms of New York Stock Exchange. 64 63 71 63 89 75 68 96 126 129 123 | 125 
Member firms of other exchanges.......... 10 10 9 10 6 8 11 14 11 7 8 8 
Credit balances of other customers exclusive 
of firms’ own partners: 
Free credit balances.............. Hips ria 834 816 708 | 724 653 709 838 | 1,023 | 919 889 | 837 | 878 
Other net credit balances................. 225 259 219 200 163 208 248 287 | 239 227 | 207! 229 
Net credit balances in partners’ individual in- | 
vestment and trading accounts.......... 26 42 23 35 23 28 23 53 | 31 44 34 36 
Credit balances in firm investment and trading | 
IDE o 6 0.50 ob dele ceccictbcceeccbepes 13 ll 16 9 16 31 45 65 62 27 34 37 
All other credit balances (except those included | 
Ls «de Gun oaeadeakes he <uuthh « 51 67 55 59 | 45 54 64 95 83 102 78 90 
Net balance in capital and profit and loss ac- | 
counts and partners’ drawing accounts... . 319 314 324 315 | 319 313 372 401 | 469 462 466 471 
es AN hal: Marea ah oe debian 2,390 | 2,458 | 2,493 | 2,506 | 2,665 | 2,804 | 3,080 | 4,014 | 4,430 | 4,530 | 4,332 | 4,388! 
Memorandum: | 
Value of securities sold under repurchase 
a is both dtlns uso bs Ga 0s 0.0 melted na n.a na. | na. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 14 
Ss ch dina nusanete cre +ckdabe 289 288 292 291 287 281 278 296 | 299 301 | 303 | 306 








n.a. Not available. See footnote |. 


1 Prior to December 1956, these items include loans secured by U. S. 


Govt. obligations. 


Nore.—For explanation of these figures see “Statistics on Margin Ac- 
This article describes the 
method by which the figures are derived and reported, distinguishes the 
table from a statement of financial condition, and explains that the item 
“net balance in capital and profit and loss accounts and in partners 
drawing accounts” is not to be taken as representing the actual net capital 


counts” in BuLLetin for September 1936. 


of the reporting firms. The items “net debit balances due from all other 
customers exclusive of firms’ own partners,’ “money borrowed,” and 
“credit balances of other customers exclusive of firms’ own partners—free 
credit balances”’ are conceptua!ly identical to these items (including debit 
balances secured by and money borrowed on U. S. Govt. obligations), as 
shown in the table on Stock Market Credit, p. 302, but the data differ 
somewhat because of minor differences in coverage, statistical discrep- 
ancies in reporting, and—since June 1955 for the item “money bor- 
rowed"’—the date of reporting. 
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Financial Statistics: 























* International * 


International capital transactions of the United States 338 


Gold production. . 342 
Net gold purchases and gold stock of the United States ena 343 
Reported gold reserves of central banks and governments haa vd bare 344 
Estimated foreign gold reserves and dollar holdings.................. 345 
International Bank and Monetary Fund ............. ; Abs eos 346 
Central banks ... oe cea A bi 6 Bbc nudtite v4 til atctht A aed 346 
Money rates in foreign countries.....-................. ae 351 
Foreign exchange rates Fe Pee eS er - 352 
Index to statistical tables 363 





Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
—- text, ma obtained from the Board’s 
pu 


ication, Banking and Monetary Statistics. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


{Amounts outstanding, in millions of dollars] 





Total foreign 
In- | countries Ueised 
terna- nited | 
tional F / King- Other 
insti- Official dom 
tutions?| and Official 3 
| private 


Latin 
America 


Total 


| Europe | Europe Canada 





1953—Dec. aos ,629 | ,019 
1954—Dec. 31.... . , 153 
1955—Dec. 31.... ; ,724 


1956—Jan. 31.... , 875 
Feb. 2 b 
Mar. 3 
Apr. 
May 
June 
July 
Aug. 31.... 
Sept. 30.... 
Oct. 
Nov. 
Dec. 


1957—Jan. 


Ne 


1955— 
1956— 


NNMNNNNNMNMNhhh 


te 











Table la. Other Europe 











rf | Neth- 
Bel- | Den- | Fin- |Greece! er- 


| gium mark | land | lands 


x 

Cc 
4) 
3 
=. 
i] 





1953—Dec. 58 130| 96 38 243 
1954—Dec. | 41 | 
1955—Dec. 31.. ; 


1956—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June 
July 
Aug. 3 
Sept. 
Oct. 3 
Nov. 3 
Dec. 3 


1957—Jan. 


yey 

=— aA 
_ —_— —_ 

— SAK OCOOmMUwWOK WO~] 








— ee NAA 1 0 00 Oo COON 
—-— ee 
































Table Ib. Latin America 





Neth- | 

Do- | er- | 

min- | lands 

Cuba ican |Guate-| Mex- | West 

Re- | mala ico | Indies ; y zuela | Amer- 

pub- and | 

lic | | Suri- | 
| nam 


Co- | 
lom- 
bia 


Argen-| Bo- 
tina | livia | 





$2 
49 | 


ee sr 
weweww wry 
CAIAwWwW =—NO 


ww 
woo 

















1957—Jan. 31” 














? Preliminary. For other footnotes see following page. 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES '—Cont inued 


[Amounts outstanding, in millions of dollars] 
Table Ic. Asia and All Other 












































Asia All other 
| 
For- | Ko- | 
Date a - tnd | =e | Phil- | Th Bel Union| 
an ong ;. | Indo- | Re- | *." | Thai- us-| of | 
Total China| Kong India nesie Iran | Israel | Japan pub- | > land Other | Total tralia — Egypt South |\Other 
Main- | lic |? — Africa 
land | of 
1953—Dec. 31..... 1,896 74 99 39 | 44 18 | 828 | 92) 295 168 171 326} 59 90 43 38 | 96 
1954—-Dec. 31..... 1,825 70 61 87 100 | 31 41 725 | 96 | 257 123 | 234| 265] 48 44 47 33 | 94 
1955—Dec. 31..... 2,189 75 55 73 174 | 37 53 | 901 88 | 252 138 343 | 360} 75 42 72 53 | 119 
1956—Jan. 31..... 2,216 77 55 70 159 | 33 $7 | 926); 85 | 261 144 347 353 | 75 42 71 43 | 121 
Feb. 29..... i 77 56 69 164 | 23 61 944 | 83 | 262 149 | 355 353 | 78 42 70 35 | 128 
Mar. 31..... 2,283 716 57 83 155 | 28 55 | 964) 89 | 268 151 357 | 355 | 76 43 68 43 | 124 
Apr. 30..... 2,278 75 58 75 133 | 25 999 | 92 274 146 | 354| 316] 58 43 65 32 | 118 
i Es 0-4 " 76 55 64 32 49 |1,014 | 92 | 277 143 | 380} 323] 58 40 62 37 | 125 
June 30..... 2,362 79 54 82 117 | 31 55 |1,047 | 95 | 282 141 379 | 347] 79 41 62 30 | 135 
Bn | axcona 4 79 55 81 102 | 38 56 |1,063 | 96 | 275 141 383 319 | 72 42 54 34 | 116 
Aug. 31..... 2,391 83 59 81 154 | 32 51 |1,054 | 98 | 275 142 | 361 315} 69 47 50 33 | 116 
Sept. 30..... »41 85 60 74 158 | 36 43 |1,075 | 98 | 278 142 | 365 | 322] 71 48 34 | 122 
Oct. 31? 2,417 88 59 61 180 | 31 38 |1,065 | 98 | 281 140 | 375 316 | 74 45 46 34 | 116 
Nov. 30” 2,413 94 62 69 185 | 22 36 |1,049 | 100 | 274 144 | 378 | 332] 82 42 46 43 | 119 
Dec. 31”....] 2,431 96 66 76 186 | 20 45 |1,039 | 99 | 272 143 388 339 | 77 44 50 53 | 114 
1957—Jan. 31”....§ 2,393 99 64 75 179 | ‘21 37 il 020 101 | 269 153 375 349 75 42 52 58 | 122 
| | 


























Table 1d. Supplementary Areas and Countries‘ 


















































End of year End of year 
Area or country Area or country 
1952 | 1953 | 1954 | 1955 1952 | 1953 | 1954 | 1955 
Other Europe Asia: 
a oa on 02 n.a. Afghanistan... ......6..eeeeeeeeeeeees 4.0 2.7 5.1 n.a. 
in nnkadiny os an .4 2) ma. British dependencies. ............+-0005 25.5 | 19.8 | 21.1 | 13.8 
British dependencies. . .4 4 .6 4 dus oo'050nbe onndxdete ats 16.9 | 23.0 | 29.7 | 19.1 
SC -6 .6 -6 7 Cambodia....... na. | na. 2} 13.1 
Czechoslovakia®........ .6 .6 on ot | Captem..... 13.9 | 17.1 | 18.8) naw 
Eastern Germany........ n.a. n.a. 1.2 1.3 Iraq..... 14.1 | 13.8 | 10.0 | 14.7 
FERRERS RE EE | 1.9 1.9 1.9] ma. Jordan. . .6 9 8 1.2 
coc tenhtvaedee<keeneseewene 1.0 1.0 1.0 1.0 iivaess n.a. n.a. a n.a. 
Dns 2s hatennnb.oe +s6iheuarek eee 3.7 7.5 8.9 | 4.8 Lebanon 19.3 | 23.9 | 16.5 | 18.0 
Ireland, Republic of........ccevccccceres 12.6 | 14.1 | 14.3) na. SE iadtccseancttien 14.4 / 9.7 3.8 5.7 
SE rs Ser ee 1.3 1.3 1.0 1.0 DE ctnecke crodibese a 1 ol n.a. 
BR os 0d0000p006sbeeeneer nan .6 .4 5 on Portuguese dependencies. . 2.8 5.3 1.8 2.0 
Ne SE eee 5.0} 4.0] 4.5 3.1 Saudi Arabia............ 15.9 | 18.5 | 61.5 | 79.5 
| a eee eee 2.6 3.0 5.3 5.6 RS eee 11.4 | 20.5 | 21.5 | 13.1 
POEL ben sksuccecunded coulieuaina 3.4 2.2 2.1 3.2 GS cakste +taeewee cduictveueee na. | na. 8.1 | 62.3 
TO Erk o0 kos 0.008 eke 002 s0n dene 4.1 2.5 y Oe 1.4 
eS ST ee cee eee 1.7 2.0 1.8 .7 |All other: 
British dependencies............-++s+00. 1.6 1.6 1.4 2.4 
Other Latin America: Ethiopia and Eritrea... ........2.seseees 3.5] 9.1 | 18.0 | 23.7 
British dependencies... ..........+s+0++ 14.6 | 18.0 | 19.0 | 16.6 French dependencies..............se0+ 27.0 | 22.3 | 16.8 | 23.5 
7 Rp Se eS 12.1 | 13.4 | 15.3 | 17.6 cle vevecspevcedonseos 1.1 3 3] na 
ILS «dus nh no decsipediaine bb adele’ 23.7 | 17.7 | 21.2 | 14.9 irs J caPbvabsdéeo ces scccesaleed 10,3 | 11.8 5.6 | 13.1 
French West Indies and French Guiana...] 2.2 .6 .4 .6 hi. tid tir ehbéeh sce vedere ceneed 2.3 3.0 1.7) na. 
tet Agincnedhd nd dkehmenk ween 11.6} 9.3 | 12.7 | 12.1 New Pee Se 3.5 2.1 2.3 1.9 
ci «debecettenebeatbeasedael 15.4 | 18.7 | 17.3 9.7 Portuguese dependencies................ 6.3 5.0 8.3 5.3 
Eh ipnaneecedicwsa vine ansehen 13.4 | 16.0 | 10.3 | 12.8 Spanish dependencies. .............+++: 2 a 5 Be 
Pb iweddecccbesbatesbaceswnnnd 5.0| 6.0 3.6 Fe | Ae Se Se rer ere 26.7 | 36.1 | 35.7 | 33.5 
” Preliminary. 4 inning Aug. 31, includes certain accounts previously classified as 
n.a. Not available. “private.” 
1 Short-term liabilities reported in these statistics represent principally 5 Except where noted, these data are based on reports by banks in the 


deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


Second (New York) Federal Reserve District only and represent a partial 
breakdown of the amounts shown in the “other” categories in tables 
la—Ic. For each date the Second District reported at least 90 per cent of 
the total amount in the “other” categories. 

6 Based on rerorts by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of materia! published. For discontinued tables and data reported 


under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
{Amounts outstanding, in millions of dollars) 





Switz- | United 
Italy er- King- 
land dom 
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’ Revised. 


foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 


maturity of more than one year reported by U. 


S. banking institutions 


(excluded from these statistics) amounted to $833 million on Dec. 31, 
195 term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States, including 
U. S. citizens domiciled abroad and the foreign subsidiaries ‘and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 

3 Includes transactions of international institutions. 
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1 
IES TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES!—Continued 
[Amounts outstanding, in millions of dollars) 
Table 2c. Asia and All Other 
All Asia All other 
| other 
= For- 
ene Date mosa Union 
22 and | Hong Indo- Phil- | Thai- Aus- | Bel- of 
25 Total |China | Kong | India | nesia | Iran | Israel | Japan |ippines| land | Other | Total | tralia | gian | Egypt | South | Other 
37 Main- | Congo Africa 
43 land 
4 
3 1952—Dec. 31....... 90 10 1 4 1 10 15 13 8 3 25 22 10 6 1 2 4 
44 1953—Dec. 31....... 115 8 3 4 1 14 23 26 6 6 25 2 8 6 (2) 2 8 
47 1954—Dec. 31....... 143 & 3 5 1 16 11 50 7 6 36 37 14 6 i 6 10 
45 195S5—Dec. 31....... 233 8 3 5 1 18 10 103 19 8 57 43 11 5 1 & 17 
P 1956—Jan. 31....... 246 9 4 6 3 17 il 97 20 8 71 41 13 5 2 8 13 
42 , SS err 236 8 5 5 1 19 11 93 16 9 69 39 11 5 2 7 13 
46 Ss eee 232 8 5 7 1 20 10 96 12 9 64 44 12 5 2 7 18 
46 Ser. . eee 231 8 5 6 1 20 10 100 9 9 63 47 12 6 2 8 20 
45 ~. ere 264 8 6 6 1 22 10 113 11 9 78 45 12 6 2 7 18 
43 June 30.. 268 8 5 6 1 22 il 121 7 10 77 46 12 8 3 7 16 
July 31.. 265 8 5 6 1 21 12 112 9 9 83 43 11 8 3 7 14 
Aug. 31.. 274 8 5 5 (2) 22 12 126 13 8 73 42 11 8 2 7 14 
Sept. 30.. 280 8 5 7 (2) 23 12 131 11 8 75 46 11 & 3 7 17 
Oct. 31”. 288 10 a 6 (2) 22 13 134 9 9 82 46 12 7 3 7 17 
— Nov. 307...... 304 7 4 6 (2) 20 13 159 9 8 77 | 45 11 7 3 6 19 
All mee. Fe? . dict 359 7 4 6 | @) 20 16 193 16 9 88 | 43 11 6 2 8 17 
other - = —— 
ee TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES; 
z {In millions of dollars] 
; U.S. Govt. bonds & notes U.S. corporate securities Foreign bonds Foreign stocks 
- Year or month Tito sae 
7 | Net pur- Net pur- | Net pur- Net pur- 
8 Pur- Sales jchases,or| Pur- Sales jchases,or| Pur- | Sales (chases,or| Pur- Sales jchases,or 
7 chases ‘sales (—)| chases sales (—)| chases | sales (—)| chases sales (—) 
6 
2 ncn edabewsis ee yew eee 646 728 —82 802 731 70 543 622 -—79 310 303 7 
6 - 793 8 1,405 1,264 141 792 841 -—49 393 645 — 252 
6 ; 812 529 1,886 1,730 156 693 509 184 664 878 —214 
6 eT tte. 884 1,018 —134 1,908 1,615 293 597 994 | —397 737 856 —119 
: PEE 132 86 46 148 145 3 42 57 —15 58 63 —5 
34 34 -1 188 135 53 60 139 —79 61 53 8 
30 44 —14 136 123 13 35 42 —8 56 64 —7 
208 444 — 236 176 205 —29 34 38 4 74 99 —25 
48 13 34 179 161 18 40 27 13 74 95 —20 
32 18 13 196 137 59 40 117 —76 90 118 —28 
28 16 12 130 108 22 41 75 —35 64 70 —6 
"324 298 "26 178 140 38 48 "129 r—82 76 "97 r—21 
87 14 73 160 155 5 31 60 —30 65 "87 —23 
21 12 9 131 96 35 32 42 —10 49 54 -—5 
37 18 20 145 108 37 169 149 20 45 44 2 
22 67 —45 143 139 4 44 89 —45 37 38 —1 
13 39 —26 145 108 37 25 | 85 | —60 45 38 7 
. TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
27 [Net sales, (—). In millions of dollars] 
34 ini 
34 Ger- b 
34 Inter- Total many, United Latin . 
35 Year or month national foreign | France | Federal Italy | Switzer-| King- Other Total | Canada| Amer- Asia All 
6 insti- coun- Repub- land dom Europe | Europe | ica other 
35 tutions tries lic of 
39 
= 23 —34 —42 (2) () 57 71 —24 62 —121 25 (2) —1 
78 72 17 () 1 73 70 —20 139 — 187 113 3 3 
46 —21 706 —2 o) -—7 147 96 85 329 265 76 29 7 
3 82 78 | —121 7 (2) 234 8 33 161 | —120 34 -1 4 
49 2 47 —14 1 (2) 8 3 4 —§ 41 7 3 1 
I 52 (?) () () 18 6 12 35 | 10 5 2 1 
c. 31, 1 -1 (2) i _{ —§ —9 13 (2) | 6 -7 @) -1 
ments, -! — 264 —139 1 1 25 —27 —30 — 168 — 86 3 —13 -1 
— () 52 3 1 1 44 7 —2 $2 —5 3 2 1 
luding 1 72 3 @) @) 47 14 5 69 -2 2 1 I 
Offices (2) 35 2 (2) (2) 12 19 -4 32 1 —1 1 2 
4 r6l 1 1 (2) 24 20 19 "65 -7 1 1 1 
74 4 3 (2) —1 6 il 2 22 —18 1 (?) (2) 
1 43 3 1 (2) 21 10 8 43 —8 6 3 () 
1 56 1 1 (2) 23 11 9 46 1 7 1 1 
(2) —4i1 2 1 (2) —2 —40 1 —38 —10 6 1 -1 
2 9 2 (2) (2) 18 —14 -3 3 —3 8 1 1 





















































” Preliminary. 





For other footnotes see opposite page. 
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BY AREAS 


In millions of dollars] 


TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, 







































TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


[In millions of dollars) 






















































































[Net sales, (—). ———— _~ 
eines | ] Assets in custody 
Inter- | Total | . ’ 
: | : | Can. | Latin mt Date Deposits 
Yeargr [national foreign europe! Can" | Amer Asia | othe U.S. Govt. | | Misce 
tutions tries | tea | | securities 2 laneous} 
ED —61 | —11 96 | —138 | 35 | -30| 26 1955—Dec. 31.........+++- 402 3,543 126 
= rs me —133 | ne 
w9sg ccc] age | is | 29) 133 | 38 | =| 956 Feb. 29.00 c on seenn 1 3m | ie 
SES —33 | —483 9 | —465 | 19 —40 =§ MNS, waweceesubed 354 3,791 136 
a - ee ae a ey ya 
ball ae | —7 | it lel | SES . 
1955—Dee.. . 2; —18 7 ee ed i June 30.0000 20 2020. 297 3,629 158 
Lal wt = 2 — 7S | att 2a eee 08 , 66 164 
Rae: WS) TE | 8 ne) 8 | sl ) pan pebe $e 350 3,630 168 
Mar.... = 42 —18 *ir (6h 2 inn 1 NG ee ee 334 3,723 167 
Apr.... <a ol = 5 | 1 on 1 >. eee 275 3,782 178 
May... ova —102 — —9A | 1 a (1) IEG dipdes eect hea 356 3,553 177 
June... ae. | —39 my | oi 2 wf |—-22 SE ere ae 322 3,856 139 
oa» Cun = Pad | _ | 
ae et eee al ot S| ctl S| Ole e.....:.....; 344 3,707 164 
Sept... 2 —17 at Cia 1 | aT 0 RE 327 3,671 156 
1 2 a ,. J 
oeom 6ST) OS Sl | S| uel -§ | R. G............. 386 3,670 163 
Dec.?.. io” —50 12 y 55 (1) | an l tec scdeneseboe 303 3,745 162 
-/ sai i i ae 295 3,764 162 
— Pe Mi adnetstecaane 301 3,718 156 
? Preliminary. ’ Revised. 
1 
Less than $500,000. 1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international accounts. 
2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 
3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 
Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 
GOLD PRODUCTION 
[In millions of dollars] 
Production reported monthly 
Estimated 
by pr = cn Africa North and South America Other 
(excl. Total } 
U.S.S.R.) South | Rho- | Ghana | Belgian| United | Can- | Mex- |Colom-| ci). | Nica- | Austra-| 1,4: 
Africa | desia Congo | States ada ico | bia ragua! lia a 
| | | 
$1= 1554: grains of gold %o fine: i. e., an ounce of fine gold= $35. 
in edeeddesenseen 805.0 728.1 405.5 18.0 23.4 11.1 70.9 | 123.5 12.9 11.7 5.7 7.8 31.2 6.5 
a Seer 840.0 753.2 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 7.7 31.3 3.7 
Paddvecncenake en 864.5 777.1 408 .2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
shia gre Guide bes 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 31.3 7.9 
ce ke aaes fom we 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 
Redes odnknd hee’ 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 15.3 4.6 9.1 37.7 7.8 
See 913.5 826.2 462.4 18.8 27.5 12.8 65.1 | 152.8 13.5 13.2 4.4 8.2 39.1 8.4 
SE 959.0 873.8 510.7 18.4 23.8 13.0 65.7 | 159.1 13.4 13.3 4.3 8.1 36.7 7.4 
OE eee 70.5 42.9 | 1.5 (2) 1.1 5.0 13.3 1.0 8 2 .6 3.4 6 
OT Ce eer 71.2 43.4 | 1.6 ff 1.2 4.8 13.0 1.0 1.9 am a 2.9 Pe 
See 6 eee 68.9 -_.9 + i.3 1 1.1 4.6 12.4 9 1.2 on x 2.7 5 
2 ee a 74.9 45.4| 1.5 1.8 1.2 5.0 13.5 1.1 1.2 wan -_ 2.8 6 
- SS Seer 73.9 45.2 | 1.6 2.1 1.0 4.7 12.9 9 1.3 ail .6 2.7 .6 
Sa. Se 77.7 47.3 1.6 - 1.0 5.4 13.1 1.3 1.2 oll .6 3.0 .6 
0 ee: ea 77.7 47.4 | 1.6 2.1 1.1 5.1 13.4 1.1 1.3 3 a 3.2 oS 
| EES EE Pe eee 47.9 | 1.6 a8 1.1 5.9 ee hadeant’ 1.6 a 6 3.3 6 
REE a a 48.5 | 1.6 2.3 1.0 6.3  £ 7 hee B® Becthecs 6 3.0 6 
Se SSS es eee Te 47.3 | 1.6 2.3 | 1.0 6.0 Ff ar Biel Ets dia ws .6 3.2 6 
OE EE Ce Pers 47.8 | 1.6 2.2 1.1 6.2 7 ae eR ommecewy , ee .6 
i achedwsscntveckesecdenns » | Eee Tae! $.6| 12.9 |....... Relt Bredises Kt age J--eeeee 
RE ey I eee 45.8 seseeeel ee ed aie 4.6 Pe ee Re ee .6 poeeneasanceses 










2 Less than $50,000. 


1 Gold exports, representing about 90 per cent of total production. 


Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly: reports from individual countries except 


Ghana, Belgian Congo, and India, data for which are from American 
Bureau of Metal Statistics. 
from the U. S. Bureau of the Mint and monthly figures are from American 
Bureau of Metal Statistics. 


For the United States, annual figures are 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 





{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 





























Quarterly totals 
Annual totals 
Area and country 1955 1956 
Oct.- | Jan.- | Apr.- | July- | Oct.- 
1951 1952 1953 1954 1955 1956 sed Mar June | Sept. al 
Continental Western Europe: 
SD blin 6 te cusdestees eee 1-43. 1—18.3) 1-—5.8| 1—94,8].......]....... SMe cs'vic 6élee Ohh ate ose PP 3.4 
Ses Sey a Fe SPS —67.5| —33.8]....... —33.8)....... . ee EN 
Germany a Oe ee ee eee Teer: Se ee ee ee ee eee eee Seon 
PE cccccedéiccccesod —4.5|—100.0 | ESE Sa Se, > ee eee a ae ept 
_ are —34.9| —5.0 —59.9| —54.9) —5.0).......]....... — ey ae eee 
a Sey ere eee Ok ee —20.0} —15.0)....... | TORE SSS, Sar Sn age . 15.2 
eS RR ere —15.0 22.5 — G5. 19.5)... 000% ee ee ae peel 8 SQueeweste 
— for Intl. Settlements. . —3.4| (2) —94 a, OR Ferree ee are eee ae: eee 
2 GIL ARETE: PT alesis Be” 3-123 —29.7| —17.3 —17.5 2.6 5.0 4.0 } RP ae PE «000s 
ase t headicsovaved —250 —184.8|}—115.6| —546.4;—328.3| —77.5| —19.2 eee —5.0 18.6 
Sterling Area: 
United Kingdom........... 3 469.9) 440.0) -—480.0) —50.0)....... eee Seer Sea aan Basen be 100.3 
Union of South Africa...... 7 52.1 8 SS Se Re Se! ee PORE Se Sr) AR 
GER Gap ei cedesiescasbal 3.2 3.6 -—.3 —.5 —.5 Se ee Tt ee FMP 25k ees ae me 
Miiidecscandccctomee .2- 525.6} 451.2} —480.5| —50.5 a et eee ee See TE. SPREE 100.3 
ie aticns cies ecncapcen .4 —10‘0 a S'S os Ae’ ee SC! ee eh ee aes 14.6 
Latin America 
pS Te —49.9| —20.0 Ns. 6<6> elles cues oe Se ere 20.1 $5.1 40.1 
Cig ads dcvccdtneied 17.5| —22.8 EES See , S BRPee, Taare. er Se, Sr 
Giieesccdssdeccostnes |, OE EEE rr TT SPeeee Tea eet MST. Srirey, SLakea, .ak ca, a err 
Rie kg ind ako 04:0 —60.2 87.7 —28.1 OR ee Sas ae Say AS ee 2 Tay 
OS SES 22.2 14.9 —15.0} -—5.0 11.0 YS ee ee er ee 2.0 27.1 
ear = PS ee — Fn cccecs ee Sars ae PS AA «.+|—200.0 
ks cine ts0n Keene «encnue —34.7| —2.4 —.3 17.2 3.0 —.7 —.2 —.2 —.2 —.2 
Wick nkstes sexcawen —143.9 — 126.0 57.5) —131.8 62.5 14.0) —28.3 —.2 19.9 85.0) —133.0 
eee ee 4—55.4 5—53.7| —6.7 —5.7|) -—9.9| —4.9 ee eee eee a ee —.2 
Gaston UNGNG... wc ccccccncue Sy © | MbeMieeS op Giles Sede cleeeccenculeesceneieensees sk Sere Ok ee eres: Serre 
CL eee a, (2) chose 8 725.0} 775.0) 775.0) 725.0 
ee 75.2} 393.6|—1,164.3|—326.6| —68.5| 280.2 $.2 94.9| 155.0 25.2 












































$2.0; 1950, $3.0; yee $8.0; 1952, $2.0; and 1953, $9.9. 


2 Less than $50, 


3 Includes sale rs $114.3 million of gold to Italy. 
4 Includes sale of $43.1 million of gold to Thailand. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 





1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 


and 1951, 


1951, 


{In millions of dollars] 








5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 
$45.0 million. 
6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 
$76.0 million. 
7 Represents purchase of gold from International Monetary Fund. 















































Gold stock Ear- Gold stock Net Ear- 
(end of year) marked Deme- (end of month) gold marked Deane- 
gold: de- | Hours import,| 8014: de- | ‘tic goid 
Year crease, Month crease, 
Treas- or in- produc- mooh or in- produc- 
ury | Total! crease | on Treas- | Totalt <>) tion 
(-) ™ (-) 
Perr 20,619) 20,631 8 —459.8| 35.8 |1956—Feb.... 21,695) 21,757 2.1 18.6 —15.7 4.6 
PTT 20,065) 20,083 8 —356.7| 32.0 Mar.... 21,716) 21,765 Tou 11.5 —2.9 5.0 
Sars 20,529| 20,706 1 465.4; 51.2 Apr.... 21.743) 21,792 27.4 9.9 16.9 4.7 
arr 22,754| 22,868 ° 1 210.0) 75.8 ay... 21,772) 21,821 28.3 25.3 1.8 5.4 
ite setenseeue 24,244) 24,399) 1,530.4 —159.2} 70 June... , 799) 21, 47.6 18.4 29.9 5.1 
Peer 24,427| 24,563 164.6 —495.7| 67.3 July... 21,830) 21,918 49.4 4.8 43.9 5.9 
Aug.... 21,858| 21,965 47.1 4.7 43.2 6.3 
See 22,706) 22,820 sn —1,352.4| 80.1 Sept.... ,884| 22,032 67.6) —18.0 86.9) 6.0 
ee sY 22,695) 22,873 52.7 617.6) 66.3 Oct... 21,910) 21,999 —33.6 4.6 —34.3 6.2 
ae er 23,187) 23,252 379.8 —304.8) 67.4 Nov.... 21,910) 22,106 107.6 12.5 105.7 5.6 
Tin eséetscned 22,030; 22, "091 9 —1,170.8| 69.0 Dec.... a, 22,058 —47.7 2.7 $1.2 4.6 
Pinkad<s<ou eed 21,713) 21, 793 2 —325.2) 65.1 
ery, 21,690) 21, "7153 R —132.4| 65.7 |1957—Jan..... 22,252!) 22,377 319.0} —53.9 295.9 5.0 
Sandee nal 21,949) 22, "058 318.5| 64.3 Feb... . . .[?22, 304/722, 396 ?18.6, (3) 428.0) () 
? Preliminary 3 Not yet available. 


1 See footncts 2 on following 


scription to the Intern 


2 Net efter t of $687. ; Piltion i in gold as United States gold sub- 
fe ternational Monetary Fund. 


4 Gold held under earmark at the Federal Reserve Banks for foreign 
and international accounts amounted to ae 9 million on Feb. 28, 1957. 


Gold under earmark is not included in the gold stock of the Un ited States. 








344 GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars) 





































































































| i 
, Bettmated United States a ‘. i aa ma ns . = 
End o total wor rgen- us- - P : | n- | ua- | Egypt 
month (excl. tina | tralia gium Brazil | Canada| Chile Cuba mark dor 
U.S.S.R.)' [Treasury Total? | | 
1950—Dec........ 35,810 | 22,706 | 22,820 | 216 | 88 587 317 | 590 | 40 271 31 | 19 97 
1951—Dec........ 35.960 | 22,695 | 22,873 268 112 621 317 850 45 | 311 31 22 174 
1952—Dec......... 36,260 | 23,187 | 23,252 |........ 112 706 317 896 42 | 214 31 23 174 
1953—Dec......... 36,680 | 22.030 | 22.091 371 117 | 776 321 996 | 42 | 186 31 23 174 — 
19$4—Dec......... 37,340 | 21,713 | 21,793 371 138 | 778 322 1,080 42 | 186 31 23 174 
19$5—Dec........- 38,000 | 21,690 | 21,753 371 144 929 323 1,141 | 44 136 31 23 174 —_ 
ee TTT TOTS, LOTtT Tee 21,693 | 21,755 371 147 942 323 1,136 | 44 | 136 31 23 174 Bel 
Cn Serr 1.69 21,757 371 151 955 323 1,129 42 136 31 23 174 De 
eared 38,190 | 21,716 | 21,765 371 154 953 323 1,127 | 43 136 31 23 174 Fir 
PSRs Sere 21,743 | 21,792 371 157 970 323 1,113 43 136 31 23 174 Fre 
Es vpeniedoctsedaae 21772 | 21821 | 371| 168 958 323 | 1,107 46 136 31 23 174 Ge 
Sa wesesed 38,360 | 21,799 | 21,868 |:....... 164 952 323 1,109 | 46 136 31 23 174 Gr 
Bicschecs ab vetedinss 2 OE eo Sepa 165 965 323 | 1,114 | 46 136 31 23 174 Ita 
Sie oes ack ababins anne ee gh - 2 ee 162 | 323 | 1,114 46 | 136 31 22 174 Ne 
Sh» eededd 38,430 | 21,884 | 22,032 | 258 106 972 323 | 1,112 45 136 31 22 174 ‘ 
Cncochesodbedccsoes 8 oR fe eee 949 323 1,119 45 136 31 22 181 No 
e+ ebeceue eeatesesa i . SE hiecs ae Gelenss tence 941 323 1,124 45 136 31 | 22 181 Po 
Leeeuucda Pee see f SRM 144.0 60:00 cleocecs ee 928 324 1,113 46 136 31 22 188 > 
w 
fe ee reer ee ch. Be & | 2 eee a Serer ee 1,116 43 136 31 | 22 | 188 
| | | u 
ee ' On 
} | Ger- | 
End of Fine | France} Federal | Guate- | India | Indo- Iran Italy | Mexico Nether- | Nor- Paki- Peru 
} ak land Republic mala | nesia lands way stan 
| of | | Un 
, | Au 
19$0—Dec......... 12 ae 27 247 | 140 256 | 208 311 50 27 31 - 
1951—Dec......... 26 548 28 27 247 | 280 138 | 333 208 | 316 50 27 46 Ot 
1952—Dec......... 26 $73 140 27 | 247 235 138 | 144 5 50 38 46 
1953—Dec........- 26 576 326 | 27 | 247 145 137 | 346 158 737 52 38 36 
19$4—Dec......... 31 576 626 27 247 81 138 | | 6 796 45 38 35 
1955—Dec 35 861 920 27 247 81 138 352 142 865 45 48 35 Cons 
1956—Jan 35 861 953 27 | 247 81 138 | 352 163 865 45 48 35 Lat 
ors 35 861 991 27| 247 81 138 352 163 872 45 48 35 ~ 
i nandene 35 861 1,003 27 247 81 138 | 352 164 875 45 48 35 Bo 
fers 35 861 1,035 27 247 81 138 352 | 164 877 45 48 35 Br, 
ee 35 861 1,056 27 | 247 81 138 352 | 1 864 45 48 35 Ch 
BOwee cet 5h 35 861 1,104 | 27 | 247 54 138 353 165 | 853 45 49 35 C 
eds wkannd 35 861 | 1,189 27| 247 54 138 | 353 165 | 853 45 49 35 Cu 
Mcauecesd 35 861 1,274 27 | 247 46 138 360 166 | 853 46 49 35 De 
ee 35 861 1,294 27 | 247 46 138 360 166 854 46 er Gu 
peveccens 35 861 | 1,329 27 247 45 . ae Be 854 47 Py Saeabte Mi 
eee 35 86 1,376 27 247 45 De Wssans dea 167 854 47 ee thaw oe P ; 
aheginheet = 35 861 SEE Pea pore « 247 45 ft Beg 167 844 | 50 eg bg 6 Pe 
perthe <5 35 og tee >: A Me 44 100 46 ie A thes bodes 45 49 |... 4 
- — ———E — — _ — Ve 
Ot 
. P a United u y — ~~ for 
End of Portu- El Sal- outh witzer- ai- r 3 ru- ene- | Mone- |_ Intl. 
month gal vador Africa Spain | Sweden tand land Turkey —. guay zuela | tary Settle- 
| Fund ments Asia 
Inc 
| ~ 
1950—Dec......... 192 | 23 | 197 | 61 | 90 1.470 | 118 150 2. 236 373 | 1,494 167 fa 
19$1—Dec......... 265 26 | 190 | $1 | 152 | 1,452 113 151 2,335 221 373 | 1,530 115 Ph 
1952—Dec......... 286 2s | 170 51 | 184 1,411 113 | 143 1,846 | 207 373 1,692 196 Th 
1953—Dec......... 361 | 29 176 54 218 | 1.459 113 143 2,518 227 373 1,702 193 Ot 
1954—Dec........- 429 29 199 56 | 265 1,513 113 | 144 2,762 | 227 403 1,740 196 
1955—Dec........ 428 28 212 | 56 276 1,597 112 144 2,120 | 216 | 403 1,808 217 
1956—Jan........ 431 28 211 | 56 | 278 1,593 | 112 144 2.149 | 216 403 1,811 193 Easte 
— 431 28 216 | 56 272 1,592 112 144 2.210 | 216 403 1,811 183 
BE Ses cece 431 28 212 | 56 | 273 | 1,608 | 112 144 2.277 | 216 403 1,786 197 All c 
er 436 28 210 56 | 269 | 1,606 | 112 144 2.328 | 216 403 1,761 190 Eg 
=a 436 | 28 217 | 56 | 266 | 1,579 | 112 144 2.369 | 216 403 1,741 216 Ot 
June. 436 28 215 | 56 257 | 1,571 | 112 i44 2.385 | 216 403 1,743 199 
July... 436 28 212 | 56 260 1,598 112 144 2,405 | 216 403 1,718 207 
Aug.. 442 28 216 56 262 1,622 112 144 2.276 | 214 403 1,695 212 
Sept . 442 28 214 56 263 | 1 634 112 44 2,328 | 214 403 1,71) 199 
Oct 44) 28 214 56 | 265 | 1,635 112 144 2,244 | 192 503 1,687 214 
Nov......445 448 28 220 36| 265| 1.658| 112 144 1,965 | 186 503 | 1.692 175 — 
| ee 448 28 224 56 266 1,676 112 144 2,133 186 603 1,692 179 
fee Pe) eee 28 226 56 | Ee Re ee 144 2,084 186 | GOP leviewe es 202 
| | | | 
Pp 
» Preliminary. Reserve Bank Credit, and Related Items’’ or in the Treasury statement 1 | 
1 Represents reported gold holdings of central banks and governments “United States Money, Outstanding and in Circulation, by Kinds.” 2] 
and international institutions, unpublished holdin, 74 of various central 3 Represents holdings of Bank of France (holdings of French Exchange Fren 
banks and governments, estimated holdings of British Exchange Equaliza- = Stabilization Fund are not included). West 
tion Account based on shown below under United Kingdom, 4 Exchange Equalization Account holdings of gold and of United 4] 
and = official holdings of countries from which no reports are States and Canadian dollars, as reported by British Government. (Gold its o 
reserves of Bank of England have remained unchanged at $1 million by t 
2 Inchades gold in Exchange Stabilization Fund. Gold in active portion since 1939, when Bank’s holdings were transferred to Exchange Equaliza- uno 
of this Fund . not Be in regular statistics on gold stock (Treasury tion Account.) 5 


gold) used in the F al Reserve statement “Member Bank Reserves, 
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INSTITUTIONS 
[In millions of dollars] 
Dec. 31, 1954 | Dec. 31, 1955 | Mar. 31, 1956 | June 30, 1956 | Sept. 30, 1956 | Dec. 31, 1956” 
Area and country Gold &| U.S. | Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold &| U.S. | Gold &| U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds / term | bonds 
dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes 
| 
Continental Western Europe: 
AUBTIR. 0 oc ccsescccccccrseccessoeceeses 329 12 322 10 313 10 308 10 338 10 357 10 
ame (and Belgian Congo)..} 1 oa | 8 = 10 1,242 12 1,221 2 1,265 12 1,224 12 
DM ishsobrheeeekaseetcéd Renee neete 2 1 7 102 6 99) 95 6 96 6 
IEE onc a thie.» cla oc. - sees coe 72} 3 84 5 80 5 82} 5S 90, 5 88 5 
France (and dependencies)!,.............. 1,328) 161 | 21,986 151 2,028 6 1,782 7 1,660 7 1,534 7 
Gemmmay (Federal Republic of)........... 1 ne Q 2, i PY — & ad pL 7 & oar 14 
Pn Sic ctccsenesssesctovsecasscves 24) ; ) ) , ©) 
EEE IGE INE EEE SO 925) 10 1,137 2 1,158 2 1,214 2 1,284 2 1,288 2 
a (ond Netherlands West Indies 
TS vs tcheerancncod seconsw te 1,118 5 1,100 44 1,143 22 1,145 23 1,113 23 1,071 4” 
i ..)lUN SSSA Tres eee Cry crake 148 6 | 124 53 96 69 97 73 109) 79 115 87 
eat yo on Sentence NS BaPeS ~ rh = @) yor @) 602 ® oi ® = ( 2 
ane. eee natlaear ga Oe p 406) 1 429 6) 44s @) ang (3) 453} (3) 483, (3) 
as a i na deeebh ede sneacseeae 2,185) 38 2,354 44 2,341 70 | "2,307 117 2,446 126 2,515) 131 
ays EP pe aie RRR MS Ape eer 153 (3) 154 @) 151 @) 158 @) 164) @) 
lela ny ew eee SE ETT ore CIT 947 4 876 1,015 7 1,112 10 1,060 14 911 12 
ee ann nekess «oenpen decease 11,627 260 | 13,240 343 | 13,622 222 |"13,670 279 | 14,132 300 | 14,148 298 
Sterling Area: 
— om rere Perit. ter. | 3,190 216 | 72,600 282 | 2,820 241 2,875) 253 2,820 266 2,807 203 
Unit i d a a 0 r r r 4 103 4 
ppp samen tes Sapte dab is | 62001 @! 2 | 23} | al @] ilo 
SET ete & 4a.cl0 nie 504-050 oak Oe eenew aie 334) 1 320 1 330 1 329 1 321 1 323 1 
Union @f South AGick. ... ns ccccvcccceds 232) 1 265 1 255 1 245 1 248 1 277 1 
Sabino +o cceetee-oo s cou eee aa 178) 3 210 "7 206 "7 204 "7 207 14 220 14 
TE iis cp cas sede 4,223} 225 | 73,702) 295 | 3,932) 254| °3 983| 265 | 3,867| 286 | 3,922) 223 
0 a 2,616) 93 2,173) 437 2,305 369 = 394) 362 2,547 352 2,628 368 
| | 
Latin America: | | 
(a ell RR Eps ene Fee AR Cos > Bn 531| (3) | 509 @) $11 @) 476 @) 399 @) 360 @) 
MMII... .crccccclectee ee oe 32) 3) | 26 Q) 27} 3) 25} 3) 25} (3) 29} ) 
RE ar6 6 0s + 65:6 ROWE i bea 442) 2 | 466) 2 538 2 540 2 582 1 550 1 
in is » 0.0.4.0 © aapthenaminainiees Mieiieraani aan 112) 1 139) @) 141 1 147 1 151 1 137 1 
SIL, «0. 6:¢-net Semiacedts delim dace nae 308) @) 217) @) 222 @) 224 @) 181 @) 211 @) 
tn <b> one 4.60 denied edtimie oman aa 423 124 389) 169 374 167 399) 167 407 167 347 167 
Dominican Republic... ..... .ccccccccceccce 72) Cy} 77 @) 79 @) 81) @) 77 @) 79 (@) 
I arte cp cuts aad ean chee 62 @) | 72) @) 91 @) 93) @) 80 ©) 91 (@) 
ss ncatte mink & aut Bide pineak dain tneaadeen 391 4 556) 4 583 4 523 4 562 600) 4 
Pe: DURE Wo 0c 0s ccdevecunchsaun 74) 1 | 86) 1 82 @) 94 1 104 @) 108) 1 
a ie cilad Nenu did gs a Aktien te edheeihiela «Ma a 118) @) 127) @) 127 @) 115 @) 117 @G) 123) @) 
4 etal elle Fiat Senlle F s 59) (3) $2; (3) 74 Q) 73 @) 53 @) 53) (3) 
GIS cope cvcenece cocenchhe meee aa 317) 281| 1 289 i 283 i 290) i 259) 1 
WEE ooh si6 Vins 'ncdins batten eeawaae 597| 3 668 3 627 3 734 3 808) 3 | 1,058) 3 
Cara as 0445 eens ecaev ane laeeee 135) 10 124 15 147 14 154 14 133 14 | 114) 12 
WED aa bs Uns de 68 waned eee 3,673) 146 3,789 195 3,912 192 3,961 193 3,969 191 4,119 190 
Asia: | 
nS. 7c. cge bes cose) ak cane Geek ae 181| @) 255 15 236 @) 171 @) 204 @) 231) @) 
Wh oi co ok ES SCS EA 169 «=9@3)| 3=0175} Ss) 166  @3 169} (3) 174, (3) 158} (3) 
COSY SOO Oe Cab icdvblee bead 851) 3 | 1,029) 4 1,092 1,175 4 1,203 4 1,167 4 
is 7. ov bish eas wd endketentanenbal 266) 6 268) 6 285 6 300 6 298 6 294 6 
Cd ark oderab an eed eee chee 236| @) 250 1 263 1 253 1 254 1 255 1 
Gov icki'soceapaecsicc saul 521 647 4 665 5 695 5 677 700| 6 
| 
Gas datictke aoa mk ane Seber ae 2,224) 16 2,624 30 2,707 16 2,763 16 2,810 17 at 17 
Eastern EuropeS............0.2..0ceeeeeee 309] 6 | «= 308} 2S 7 | = 294] | 0s} | 288} | 2878 
All other: | | 
ES idtinlll enaninde din wane guava &wathnsiaiin 221) (3) | 246) @) 242 @) 236 @) 222 @) | 238| @) 
CNG + nit Mi enwidhocs +kekhat ds o> suka 68 @) | 79 1 91| @) 7104 @) 88 @) | 82) @) 
0 Se a a ee, 289) (@) 325 1 333 @) 1340 @) 310 @) | asi @) 
Total foreign countries............... 24,961, 746 |26, 161| 1,308 *27,105| 1,059 |727,405| 1,121 | 27,923) 1,154 28,229) 1,104 
| | 
a ae 3,510, 354 | 3,689) 321 | 3,681, 319 3,750} 317 | 3,717) 392) 3,144) 391 
| } | 
ey rae oe ee 28.471, 1,100 | 29,850) 1,629 | 30,786) 1,378 |731,155) 1,438 | 31,640) 1,546 | 31,373) 1,495 
| | | | | } 
” Preliminary. * Revised. 6 Represents International Bank for Reconstruction and Development, 


1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Reflects publication by France of certain previously unpublished 
French gold reserves, which are included for earlier dates in Continental 
3 Less than $500,000. 


Western Europe—Other. 


_ 4Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 

5 Excludes gold reserves of the U.S. S. R. 


Liabilities to Foreigners ery ’ 

Countries (tables 1 and 1a-Id of the preceding section). — S vt 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; 


International Monetary Fund, and United Nations and other inter- 

national organizations. , 
Note.—Gold and short-term dollars include reported and estimated 

official gold reserves, and total dollar holdings as shown in Short-term 


by Banks in the United States, by 


U. S. Govt. 


these estimates are based on a 
survey of selected U. S. banks and on monthly reports of . -« ‘pr 


tions. For back figures see BULLETIN for March 1956, pp. 304-305. 
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INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 


In millions of dollars) 







INTERNATIONAL MONETARY FUND 
In millions of dollars] 


{End-of-month figures. 





[End-of-month figures. 































































































— | 
1956 | 1955 1956 1955 
Item I | Item 
Dec. | Sept. | June | Mar. | Dec. Oct. | July | Apr. | Jan Oct. 
Dollar deposits and U. S. securities. 365 386 407) 425| 428 EE ee eee eT ee 1,687) 1,718) 1,761) 1,811) 1,751 
Other currencies and securities!.... . oe P = ° ae , jo , = | ater = ta® Se Se eee 200 a Sere. 
Effective loans?...........s+e+++- 5 J ‘ | 1, r urrencies : 
Other assets? sdendcbovennasee deed 41 42 29! 40) 37 — ey 1,697) 1,759) 1,777) 1,708) 1,633 
ee “Rn? > #8 +feceeeeRR pee 4,387) 4,319) 4,333) 4,403) 4,539 
IBRD bonds outstanding......... 848 849; 850 850 849 Unpaid canber subscriptions. .... 942 815 815 815 815 
Undisbursed loans.............++. an “io a ae - ord OTC ee 2 1 1 1 1 
Other liabilities...........-...++ 1 
EN + x6 noon 5d00cbenn weased 254 40, 228; 216) 205 Member subscriptions............ 8,929) 8,751) 8,751) 8,750) 8,751 
GEFs c oc ccicnsvcvegecseenses 1 453 & 353 1 +810) | 1,810 Accumulated net income.......... —144 -—14 —14) —14 —-12 
Loans by country, Jan. 31, 1957 Quota Cumulative net drawings 
on Fund 
Outstanding 9 
Area and member country* e- senendll Country Paid 1956 1955 
Prin- Dis- Re- | Total in 
cipal | bursed | paid | eid | Sold gold tials me ne 
t ’ ov ; 
_ i | : 
| tach & «adnan cones 150 | 38 38 66 | 66 
Continental W. Europe, total..J 1,125 | 942 | 178| 764| 75 Burma................. is| 1 15 ae 
Belgium and Luxembourg... 118 116 7 109 25 cattéweces osvesens dn 50 | 9 12 12 | 13 
9 Se Se rare — oH 14 23 8 ae eee: * 4 2 = 25 25 
SU dcwccccvcdsesccsevece De leweres $2 epee F | ghee Shag. 
Netherlands...........---- 221 | 221] 139 1 82. Tisetserapeameceds 60 | 10 15 | 15 wea 
CE dcscteciepesesakecs 355 285 19 266 7 — Ds eh igded be Wie 's = = : 
Pi cieibhenwweedon eda | 
Sterling aoe, OO 5 0 sakes or = os 74 | = ultopines Shas: wienmabdaee O & | ‘ rH | 1s 10 
heeeeeseooenseras 2s 25 WU cccccccccccssocse 
eRe Seagate 220 98 | 22 | 13 Unbel Ringiom......... 1,300 | 236 RR ee 
Union of S. Africa......... 135 | 118 16| 102 13 United States........... 2,750 | 688 |10—969 |10—41g | 10—387 
United Kingdom.......... p04 4 - S *% 
Gee cscecsktobiccrvcaed 2 
1 Currencies include demand obligations held in lieu of deposits. 
Latin America, total.......... 698 496 | 45 451 29 2 Represents principal of authorized loans, less loans not yet effective, 
i nc caecndta¢vee need 194 163 | 10 153 3 repayments, the net amount outstanding on loans sold or agreed to be 
CNL 56 ach eb 0 od pine 111 mi 6 13 62 | 4 sold to others, and exchange adjustment. 
ccccschoccesasenes 141 126 | 7 18) 11 3 Excludes uncalled portions of capita! subscriptions. 
Sn +060 cens counsmosd 252 133 | 14 118 | 12 4 Loans to dependencies are included with member. 
| | 5 Includes also effective loans agreed to be sold but not yet disbursed. 
Asia (excl. Sterling area)...... 219 | 72 3 | 69 | 9 6 Includes $255 million in loans not yet effective. 
7 Includes $172 million not guaranteed by the Bank. 
Africa (excl. Sterling area). ... 9 | 5 Oe 8 ra 8 U. S. Treasury bills purchased with proceeds of sales of gold. 
a — 9 Countries shown are those with cumulative net drawings of $10 
Wei cccvccccnccedvesss 62,997 | 2, 129 million or more on the latest date. 











10 Represents sales of U. S. dollars by Fund to member countries for 
local currencies, less repurchases of such currencies with dollars. 
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Bank of England (millions of pounds sterling) 
— Sdn Assets of banking department | Liabilities of banking department 
Date vo Note 
Other Dis- | Deposits ' 
| assets , counts | Securi- | tion Capital 
Gold | (fiduciary Coin Notes ond et- des I d _~ 5 
issue) vances Bankers’ Public | ECA Other at 
| 
1949—Dec. 4 1,350.0 5.3 28.4 14.8 | 489.6 1,321.9 299.2 11.6 97.9 111.2 18.1 
1950—Dec. 4 1,375.0 aaa 17.7 29.2 384.0 1,357.7 313.5 | 15.4 .4 85.0 18.1 
1951—Dec. 4 1,450.0 1.7 12.5 18.2 | 389.2 1,437.9 299.8 13.4 -6 89.8 18.1 
1952—Dec. 4 1,575.0 1.4 49.9 11.2 371.2 1,525.5 302.8 10.0 24.3 78.5 18.1 
1953—Dec. ‘4 | 1.675.0 2.4 | 55.4 4.9 | 338.1 | 1,619.9 | 290.2 | 14.9 7.2 | 70.4 | 18.2 
1954—Dec. .4 1,775.0 2.4 23.7 8.9 | 350.7 1,751.7 276.1 15.4 9.6 66.3 18.1 
1955—Dec. ‘4 | 1,900.0 2:3 | 10.7 37.7 | 299.6 | 1,889.6 | 245.2 | 12.0 3.2 | 71.7 | 18.1 
1956—Feb. .4 | 1,825.0 2.3 | 37.5 20.6 | 300.8 | 1,787.9 | 258.1 | 10.6 3.1 | 70.9 | 18.5 
Mar. -4 | 1,875.0 2.2 4.1 | 2.1 | 24.2 1,841.3 243.3 11.1 3.2 76.5 18.5 
Apr. -4 | 1,875.0 2.0 | 33.4 | 30.3 | 270.4 1,842.0 225.9 12.8 3.1 76.4 17.8 
May .4 | 1,900.0 Fae * 15.3 294.6 1,871.3 231.6 11.4 3.1 77.0 18.0 
SD Bivncwss .4 1,950.0 2.0 57.0 15.6 271.0 1,893.4 238.2 10.5 “a 78.5 18.1 
“SS = 4 2,000.0 | 2.0 | 37.4 23.8 254.1 1,963.0 215.6 11.9 “a 71.3 18.3 
cr  *, .4 1,950.0 | 2.0 | 42.9 | 26.6 | 254.6 1,907.5 222.4 13.0 72.1 18.5 
s 4 | 1,925.0 2.0 | 44.7 18.3 | 269.7 1,880.6 230.9 12.9 72.4 18.5 
iy: Mhnwmetied -4 | 1,925.0 2.0 | 47.5 28.2 | 285.1 1,877.8 256.6 15.1 73.3 17.8 
> 4 1,925.0 2.0 19.0 26.8 279.9 1,906.3 220.0 13.8 75.8 18.0 
Wes, BW. .cves 4 | 2,025.0 4 27.7 11.0 267.7 1,997.7 203.6 11.6 74.9 18.1 
1957—Jan. 30...... 4 | 1,925.0 2.0 | 63.7 34.9 | 240.3 1,861.6 | 232.1 eb apse e 76.0 18.3 








For footnotes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 

































































































































































Bank of Canada (millions of Canadian dollars) 
2 : Pape oe 
1955 Assets Liabilities 
a Date Sterlin: Dominion and provin- Deposits 
| on and . ial govt. securities Other 
11) 1,751 States ae assets circulation Shenitad —. 
. " Chartered minion capi 
Peleteéce dollars term Other banks govt. Other 
8) 1,633 
; 4,539 NM Sc, ocvabnbevsebni 74.1 | 1,781.4 227.8 42.5 | 1,307.4 541.7 30.7 126.9 119.2 
: 815 SL MEP ree ee 111.4 1,229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
l Oe SS eee: Se 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
0! 8.7 SS ee eae 77.1 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
fh 51 “ 99 Sea aoe ee 54.9 1,376.6 893.7 112.0 1,599.1 623.9 $1.5 29.5 133.1 
~12 ——e  ePeeeeres peers oe 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
SPREE DR scccics cccte¥genuchan 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
awings oe, es Pees 56.5 1,065.6 1,143.3 108.2 1,641.1 493.6 60.8 35.0 143.0 
1 etree 58.8 965.9 1,285.0 95.0 1,677.2 506.1 48.1 31.4 141.9 
PY REESE S CME 52.3 764.1 1,538.1 121.4 1,686.3 564.9 54.1 30.6 140.0 
adc cnhw atten 6 octet 67.2 1,065.6 1,190.2 131.3 1,706.1 542. 30.2 29.9 145.3 
1955 OS SN a eee ee 60.1 1,041.3 1,289.8 192.7 1,734.9 574.7 $1.1 32.2 191.0 
a a DU dsta tates dates <eped 59.9 1 029.6 1,316.7 104.9 1,762.3 500.0 49.8 39.6 159.4 
pe eee Oe 62.1 1,019.3 1,351.3 180.7 1,764.6 580.6 65.4 35.6 167.2 
Dec.  - ar” se 57.7 1,041.3 1,353.0 150.1 1,769.5 564.0 46.0 45.2 177.3 
oo ES eee ee 51.4 1,031.3 1,360.4 128.0 1,780.9 575.3 55.0 30.7 129.3 
| Se re ae oe 61.1 1,021.2 1,380.3 158.7 1,793.5 624.9 7.4 31.7 163.9 
66 ED wid db ndidcetl yebshad 60.8 1,025.0 1,392.0 69.9 1,868.7 $11.5 38.8 31.2 97.5 
ee a a Ce Pere ee oe $3.5 | 1,091.7 | 1,202.2 | 113.5 | 1,738.9 524.0 57.8 34.3 105.8 
| 
seas is” Bank of France (billions of francs) 
18 
3 Assets Liabilities 
)— 387° Date | Ad 
Domestic bills vances to | A Other 
Foreign | Government a Note Deposits liabil- 
s. Gold ex- I gussets circula- ities 
Tective, _ change Open ae Goa Govern- and 
i to be | auasieet Special | Other Current | Other quent Other? | capital 
baie 1949—Dec, 29......cccccces 62.3 61.9 137.7 28.5 335.7 | 157.9 | 561.0 112.7 1,278.2 1.2 159.0 19.4 
ursed, S9SRII, Bcc ccc cnccevecs 182.8 162.0 136.9 34.1 393.1 | 158.9 | 481.0 | 212.8 1,560.6 1 176.8 24.2 
Cf  } PRS 191.4 28.3 234.9 |. 32.0 741.3 | 160.0 | 481.0 190.8 1,841.6 (4) 176.8 41.3 
ee ees 200.2 31.1 274.0 57.0 937.5 | 172.0 | 480.0 159.7 | 2,123.5 (4) 138.6 49.3 
f $10 oe eee 201.3 15.4 | 292.5 61.1 891.6 | 200.0 | 679.8 170.0 | 2,310.5 (4) 144.9 56.3 
of $ 1954—Deec. 30... 2 cc ccccnes 201.3 57.3 236.8 48.9 1,130.2 | 195.0 | 617.6 | 277.2 | 2,538.5 mn 157.8 67.9 
ae 195S—Dec. 29......ccsseves 301.2 | 200.2 | 226.7 45.2 1,194.7 | 190.0 | 539.8 336.8 | 2,820.0 (4) 142.9 71.8 
1956—Feb. 23.....cccscess 301.2 178.5 197.5 27.7 1,189.2 | 183.0 | 539.5 302.7 | 2,741.5 1 116.8 60.9 
DLs ocierensareen 301.2 178.6 | 237.7 19.5 1,334.5 | 183.0 | 519.6 | 316.1 2,876.7 (4) 156.3 57.2 
asdewianuers 4 301.2 162.6 | 269.4 14.6 1,274.0 | 183.0 | 518.1 331.4 | 2,834.4 (4) 148.1 71.8 
4. peers 301.2 152.0 | 214.7 7.9 1,314.4 | 183.0 | 518.8 368.4 | 2,861.9 1 135.9 62.5 
- / RR ee 301.2 144.1 301.6 $.2 1,374.8 | 183.0 | 490.2 | 324.2 | 2,890.5 on 162.8 70.9 
cy SE 301.2 128.0 | 292.4 2.8 1,489.6 | 179.0 | 496.5 | 297.0 | 2,932.2 (4) 161.7 92.6 
= ee ee 301.2 116.5 | 290.7 2.4 1,556.7 | 179.0 | 499.3 | 265.3 2,979.0 (4) 162.0 70.0 
— — >. SpPeeaet 301.2 106.7 277.1 8.7 1,611.6 | 171.5 | 479.8 | 271.7 | 2,982.0 (4) 164.6 81.8 
CE Ec cccksck sauna 301.2 91.7 | 293.7 21.4 1,546.6 | 158.8 | 479.8 342.2 | 2,988.4 | 158.7 88.3 
8. Sayre 301.2 68.4 | 270.7 30.5 1,638.1 | 178.9 | 479.8 | 251.5 2,964.6 (4) 169.4 85.1 
Be Bic cceebess chet 301.2 49.6 | 289.2 | 30.5 | 1,753.7 | 179.0 | 479. 236.4 3,046.9 (4) 173.8 98.8 
1957—Jan. 32.....ccccceses 301.2 33.0 | 270.3 26.8 1,759.5 | 175.0 | 479.8 $233.8 3,045.0 1 | 149.4 84.9 
pital | 
ind 
rplus 1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
8.1 Jan. Dec. Nov. Jan. Jan. Dec. Nov. Jan. 
8.1 
3.1 
3.1 Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
3.2 (millions of pesos): lions of pounds): 
3.1 Gold reported separately........ 851 940 983 1,623 Gold and foreign exchange....... 349 325 310 298 
x Other gold and foreign exchange. . 799 454 275 — 436 Checks and bills of other banks... 6 7 5 5 
Gold contribution to Intl. Fund. . 157 157 eee Securities (incl. Govt. and Treas- 
5 ee en 4,735| 4,714) 5,666 5,004 CE Gielen 500 cennceeede te 520 557 556 510 
5 Rediscounts and loans to banks. . .J104, 844) "104,845|100,741| 85,208 Cle oo n6cescucensbacn 58 41 43 82 
8 CEE I, cecvccccosesoveveen 1,049 7653 872 326 Note circulation 385 421 384 372 
0 Currency circulation............ 42,593) 42,802) 39,238) 37,072 ——— of Trading Banks: 
¥ Deposits—Nationalized.......... 62,228) 61,528) 61,593) 47,043 Sense anweanecse canteen $A 279 270 270 265 
3 Other sight obligations. ......... 1,495} 1,372) 1,326 2,144 SG £6 da cetnass os'enen enka 43 24 35 35 
5 Other liabilities and capital....... 6,120} "6,061| 6,537 5,468 Other liabilities and capital...... 227 215 225 222 
5 
8 
0 Footnotes to central bank table on this and opposite page: 4 Less than 50 million francs. ; ‘ 
. ’ Revised. 5 Includes advance of 37.3 billion francs to Stabilization Fund. 
1 Notes issued, less amounts held in banking department. Norte.—All figures, including gold and foreign exchange, are compiled 
3 2 Gold was transferred on May 1, 1940, to Foreign Exchange Control from official reports of individual banks and are as of the last report date 





Board in return for short-term Govt. securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 
pp. 677-678). April 1955, p. 443. For last available report from the Reichsbank 
3 Beginning 1950, includes ECA. (Feburary 1945), see BULLETIN for December 1946, p. 1424. 
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1957 1956 1957 1956 
Central bank, monetary unit, Central bank, monetary unit, e. 4 i 
and item and item | 
Jan. Dec. Nov. Jan Jan. Dec. | Nov. | Jan 
Austrian National Bank (millions of National Bank of Cuba—Cont. | | 
schillings): Foreign exchange (Stabilization } 
Se eee oe 1,967} 1,752) 1,745 1,743 7 EE ae 162 162) 162) 207 
Foreign exchange (net).........- ’ 8,418) 8,610 6,927 Net claim on Intl. Fund!........9......-]...-0- } 13) 13 
Loans and discounts............ 6,479| 6,923} 6,226) 5,686 Loans and discounts............ 53 42) 42! 55 
Claim against Government....... 1,426; 1,759) 1,559 1,431 Credits to Government.......... 106 113) 131) 56 
PE ccsveecesccoeoses ose 609 826 780 1,081 a 74 74) 77 80 
Note circulation.............--. 13,758) 14,259) 13,774) 12,681 Note civowlation.......ccccccece 429) 452 418 417 
Deposits—Banks............... 1,296] 1,798) 1,349 Be —_s Se EMRE GER SRRRIES 228} 223| 298) 224 
ee ey 915 8 785 590 Other liabilities and capital... ... 24 23) 27) 20 
SS ee 1,196) 1,166) 1,415 1,434) National Bank of Czechoslovakia? 
Other liabilities and capital....... 1,717} 1,555) 1,598 1,309|\National Bank of Denmark (millions 
National Bank of Belgium (millions of of kroner): | 
francs): — Rhee Gdss 6a dvb Ud 0 00-0 owa'e 68) 68 68 68 
akedhuts«asipete tse ocssas' 43,852] 46,398] 47,045} 47,097/ Foreign exchange............... 669} 692, 727) 742 
Foreign claims and balances (net). 10,707) 11,384/ 12,308) 10,965 po and discounts............ 205) 189 125 235 
Loans and discounts............ 10,764| 7,564) 7,406 6,585 eee eae ae 495 498 | 505 514 
Consolidated Govt. debt......... 34,605 34,660) 34,660) 34,660 Govt. compensation account 3,050} 3,051) 3,071) 3,104 
Govt. securities... .....-.660005: 7,491| 8,853) 7,497) 3,775 Re hand «db inane 882) 1,021) 960, 894 
Other assets..... 5,594) 5,928) 5,77 4,987 Note circulation......... 2,238} 2,372; 2,238) 2,097 
Note circulation. . . . 109 , 773|109 ,883/108,918) 103,247 Deposits—Government. . 1,477; 1,461; 1,450) 1,604 
Deposits—Demand. . 1,792) 1,477) 1,597 1,462 Sch: cbs ke xeaem ed 1,378} 1,412) 1,501) 1,570 
RR ae 20 28 56 Other liabilities and capital...... 277 27 266 287 
Other liabilities and capital....... 1,429} 3,399) 4,137 3,305\Central Bank of the inican Re- 
Central Bank of Bolivia—Monetary — (thousands of pesos): 
dept. (millions of bolivianos): 3 Ge ee, ORS err 11,396) 11,396) 11,276) 12,076 
Gold at home and abroad.......}.......|.....-. 513 502 Fonsi 1 exchange (net).......... 10,463) 13,928) 12,427) 17,712 
Foreign ex SE See See —492 328 Net c on Intl. Fund!........ , 500 , 500; 2,500 1,250 
aT 7 "SP rere 124,430) 54,922 Loans and discounts............ 6,888; 5,988) 4,050 4,060 
en one sake eee all 2,505} 2,505 Govt, GOCUFIIEB.... ccc cccccccces ,030' 8,360) 8,3 8, 560 
ard dng vps netbawaes dike waeed 5,843) 1,203 i nntabiecceens¢eees 19,551} 19,907| 19,931) 14,861 
I, .. cocccess 00 cede cmeawie he eee 109,439) 43,506 INGOD GIGMEREIOR. ..c ccc ccc ccccce 48 ,375| 50,778) 47,225; 47,904 
oo M—h ES ee Se eer 18,123) 12,056 «0 kes sie e 6osee 7,379) 7,899) 7,929 8,159 
Other liabilities (ee Gaeue 5,237) 3,898 Other liabilities and capital. ..... 074! 402) 3,389 2,456 
Central Bank of Ceylon (millions of Central —h of Ecuador (millions of 
ru $ sucres): 
oreign exchange..........++++: 736 737 737 648 — Re banepenenen oono es 4 325) 325 325 344 
CE, SEE cccccecesesccces 10 I! il 18 exchange (net).......... 47) 29 55 —45 
CT Maa | occcccccceceses 7 7 8 6 let claim on Intl. Fund!........ 38 38 | 38 19 
Currency in circulation.......... 444 443 433 414 pot age dda (te eee 489) 513 477 491 
Deposits—Government.......... 6: 67 76 45 ee 254 296) 310 225 
Si essae ete wd 159 150 153 134 PT rere etree 240} 271) 258 238 
Other liabilities and capital... ... 89 95 93 79 Note circulation................ 694) 752 743 612 
Central Bank of Chile (millions of Demand deposits—Private banks 232) 230} 233 213 
i a ee een ee Pe Oe eee 170) 165) 147 166 
Ae ie sank decebenowen xin 7,069) 7,314) 7,394 5,872 Other liabilities and capital... ... 296) 326 340 281 
Foreign exchange (net).......... 1,301) 1,551} 1,677) 2,317\National Bank of Egypt (millions of | 
Net claims on Intl. Fund!....... 19 19 Sa pounds): 
Discounts for member banks. .... 6,866) 8,725) 8,379) 5,767 A ee eee oe 66) 66! 63 61 
Loans to Government........... 18,370} 18,537) 15,987) 16,153 Pe GUIRrine ocd ckiccocccs 106 109) 114 142 
Other loans and discounts....... 41,832) 37,381) 30,304) 18,061 E ian Govt. securities. ....... 155 150) 144 92 
CE GI, cc ccccccvccssscenes 28,501) 26,830) 24,568 8,709 Cc ae aeaeee (net) —7) —10 —8 —9 
Note circulation................ ,443) 64,416) 55,024) 42,146 Loans and discounts............ 41 42) 44 23 
Deposits—Bank...........--+-- ,984) 7,557) 5,593 5,550 ino oils's 0 cb cbvccccces 2 4 3 2 
Gin cns bee pbGh <0 4,639} 3,101} 1,938 2,106 Note circulation................ 222 223 220) 174 
Other liabilities and capital...... 30,893) 25,283) 25,772 7 ,077 Deposits— Government. il 5| 10| r10 
Bank of the Republicof Colombia(mil-> {§ | | || ..  . Qfter3...ccceesceeces 114 114) 112) rilo 
lions of pesos): Other liabilities and capital....... 16 19) 19 17 
Gold and foreign exchange....... 343 329 277 281\Central Reserve Bank of Salvador 
Net claim on Intl. Fund!........ 52 52 52 24| (thousands of colones): 
Loans and discounts............ 593 684 542 485 ao 70,214) 70,283) 70,343) 70,973 
Govt. loans and securities. ... . 637 638 615 491 Net claim on Tat a hinen¢ nad 51,259) 18,118) 5,068) 34,464 
Ot Dincubs oes cebebedes« 231 128 146 101 Net on Intl. Fund!........ —4,676| —4,677| —4,677 1,571 
Note circulation................ 812 964 778 684 and discounts............ 87,429) 97,803) 93,657) 66,970 
Pict thossassedcesoceeos 730 552 559 $32 Govt. debt and securities. ....... 18,097) 16,616; 18,615) 15,554 
Other liabilities and ha TTTTY 315 315 294 167 i ae ,364| 6,784) 7,647} 6,721 
Central Bank of Costa Rica tmnilisons Note —— = ER 114,683|109,682| 96,019) 100,697 
a i allie Cee, a ci MP RCo lr apna een ER ES 102,726} 83,291} 82,503; 85,235 
reer ee 12 12 12 12 liabilities and capital....... 12,278] 11,954) 12,132) 10,322 
Foreign exchange............... 70 54 46 100|Bank of a (millions of markkaa) 
Net c on intl. une er ae 7 7 7 0 Eee ee 7,849| 7,849) 7,849 7,849 
Loans and discounts............ 110 130 126 87 Ponten assets and liabilities (net).| 20,178} 20,926) 22,368) 27,996 
ih cctche sees conep od 18 18 17 8 Loans and discounts............ 39 094) 49,448) 41,666) 34,671 
Other assets..........-eeeeeeee 28 22 27 24 Scouttine~Chevemmnt Sauwiead 17,500} 17,500! 17,500) 20,000 
Note circulation. ...........+++:. 153 164 145 155 Speen Gee 1,755) 1,794) 1,989 1,901 
NesPemens 6ebecd 56 44 53 49 Other assets..................-..) 10,515} 10,715) 11,280 9,675 
and capital...... 36 36 38 34 Note ee Hodesetite e's obion 54,160) 60,735) 58,468) 50,539 
National Bank of ee. ee Rl a oe 7,952) 13,077} 6,025} 28,400 
pesos): Other liabilities and capital...... 34,779) 34,420) 38,159) 23,153 
CEE cccccceeecopoepeovecobens 136 136 136 136 
Foreign exchange (net). ......... 150 172 182 115 
r Revised. * Latest month available. 3 Includes figure for Sudan Government. 


1 This figure represents the amount of the coun 
Fund less the bank’s local currency liability to the 


mj Abe subscription to the 


2 For last available reports for Czechoslovakia and Hungary (March 


and F 
pp. 1262-1263. 


1950, respectively) see BULLETIN for September 1950, 


Nore.—All figures, including gold and fi 


from 
of the month 


, are compiled 


oreign exchange 
of individual banks and are as of the last report date 
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" | | 
1957 | 1956 ) 1957 1956 
Central bank, monetary unit, mm 275 ied) Central bank, monetary unit, La 
Jan and item } and item 
‘ Jan. Dec. | Nov. | Jan. Jan. Dec. Nov. Jan. 
| | | 
Bank of German States‘ (millions of | } Bank of Israel (thousands of pounds): 
207 German tuarks ks): Gold........... Pip ae ey aenepaR of 11,138) 8,442)....... 2,045 
“13 GR siccrevsccsiers boned , 3,992 Foreign exchange. soneite serene 89,317) 91,711)....... 95 ,069 
55 Foreign exchange.......... me 9,271 Clearing accounts (net)...... wee ef —6,550| —7,745|....... 7,732 
56 Loans and discounts....... on 0} 3,084 4,111 Loans and discounts......... oof 32,725} 35,124)....... @ 16,907 
80 Loans to Government 4,163 Advances to Government....... .J118, 302/117, 136)....... 27,900 
417 Other assets..........se0000% 982 Other Govt. accounts........ mee UT ee: ae 24, 682 
224 Note circulation.......-..+++++- 13,358 Govt, securities............000+ 151,568)151,654)....... 132,588 
“20 Deposits—Government......... $,227| 4,123) 5,083) 3,911 ee RT ree 9°415| 9.613|....... 17,089 
x BE. cocnstececsdes 3,542) 5,140) 3,480 ,406 Notes and coin in circulation. .. . .|238,845/239,865|....... 188,170 
Canc c cntctsvec cease 210 290| 245 216 Deposits—Government..........] 29,664/ 32,853)....... 28,582 
Other liabilities and capital. .... 2,121) 2,363) 1,787 1,627 eer 189 ,034)179,151|....... 95,533 
68 Bank of Greece (millions of drachmae): } Other liabilities and capital . errs 6 lS 11,728 
742 Gold and foreign exchange (net). .]......-).....-- 5,663) 5,950/Bank of Italy (billions of lire): 
235 Loans and discounts. ...........Je. se eee )eeeeees 180) 133 PS ee 4 4 4 4 
514 Advances—Government.........J------- Sans tte’ | 7,011) 6,918 Foreign exchange............... 71 71 71 70 
eae ee ee = ee apie at» <'s 0 hace 5,058} 4,567 Advances to Treasury.......... 567 567 567 567 
"894 ESS aa SS eer 2,016} 1,273 Loans and discounts............ 475 535 475 403 
2,097 Note circulation RadeasbeeccecbesBecacccsivccccds | 5,450) 4,821 | er 406 406 398 418 
1 604 GS Se ee eer 1,080 805 Other assets........ccceeeees e--§ 1,001) 1,052 974 "977 
1_570 Reconstruction and Note circulation................ 1,654) 1,818} 1,620) 1,547 
"287 eS FR Sr NT Pere rte 7,286, 7,640 Deposits—Government.......... 11 8 7 22 
~ - [  _. <} AM st ecenescespodtoes verkes odienn 4,067} 4,538 OO ee 102 123} , 111 84 
Other liabilities and capital. . St SESR Seopa 2,045; 1,038 Ginn. 6-000c9000d04 600 $03 581 645 
12,076 Bank of Guatemala (thousands - of Cos a poke. oobed 156 182 170 7140 
? quetzales): Bank a ns O : 
135 das obtinbvasvs aE ie ae 27,238| 24,238] 27,239 ctiiticcsesesssoche CA 1-1. 4” 
4 "060 Foreign exchange (net). . k ee 36,432) 30,135) 24,542 Advances to Government. .......9......-[s-ceeceleceeees 1 
8560 Gold contribution to Intl. Fund. :]....... 1,250} 1,250) 1,250 Loans and discounts............ 169 143 75 40 
4: 861 Rediscounts and advances...... ]..-.--- 11,789) 11,553) 11,618 Gove, securities......0eccccccees 452 587 484 483 
on a: | rere rer | 43,953) 40,754) 42,260) Other a800ts.......cccccseees pee 232 232 231) 244 
8.159 Circulation—Notes. . ere ee FY eer 58,517| 56,403); 50,767 Note circulation................ 676 785 626) 583 
2’ 456 Rs nncnickeeschsdiestions | . 4,071 3,841 overnment......... 48 54 42 52 
= Deposits—Government. Ie WE phe 4,809); 5,844) 8,232 ge ee ™ 35 31 36 62 
Po cesscpedecame: Proeescs 28,494) 22,038) 20,737 Other liabilities................. 93 92 87 71 
344 Other ~~, and capital.......J.....-- | 24,674) 22,576, 23,331|Bank of Mexico (millions of pesos): 
6 National Bank of Hungary? } “Authored” hol errerevecccees 1,939; 1,965) 1,863 1,754 
19 Reserve Bank of India S  eniliions of } “Au ” holdings of secu- 
491 ru ): } TUTOPTTeTTT Tri §,513) 5,522) 5,261 5,344 
225 ssue department: Bills and dit discounts.............- 4 7 324 
238 Gold 8 at home and abroad5. . 1,178} 1,178) 1,178 400) Other assets... ...cccccecsccees 263 281 383 306 
612 Foreign securities............- 4,274| 4,473) 4,572 6,671 Note circulation................ $,203) 5,611; 5,128 4,790 
213 Indian Govt. securities . ..| 8,401} °7,853) 7,655 wen Demand liabilities............ a 2,953 2,280) 2, Fs 2,227 
166 IER. « os ade vedss'e-0epas 1,238} 1,248) 1,253 Other liabilities and capital... .._ 783 779 712 
281 Note circulation. ..........++. 14,855) 14,661, 14,385 13° 901 INetherlands Bank (millions of 2 
Banking department: | Gold 
Notes of issue department..... 236 91 272 230 Gold... ‘ 3,192 3,230) 3,275 
61 Balances abroad...........+.. 832 826) 793 670 6 4 4 4] 
142 Bills discounted...........++++- 11} 33) 71 49 718 784 1,452 
92 Loans to Government......... 75) 73| 30 18| 345 174 
he Other as80tS.....cccccccccess 1,666; 1,823) 1,547 1,089) 825 660 453 
23 fF —i(s«CWDeepooesits... «ww ee eens ee eee 1,292) 1,372} 1,304) 1,548) 4 366 398 
"9 Other liabilities and capital. . . 1, 526) by 475) 1,409 508) 4,073; 3,923 3,877 
174 Bank Indonesia (millions of rupiahs): | $2 157 334 
r10 Gold and foreign exchange (net). 734 608, 739 1,863) 368 368 490 
110 Loans and discounts........... 1,077; 1 ,083| 960 664) ° 587 552 730 
17 Advances to Government....... 10,970) 10,367) 9,846 8, 282) , 223 218 220 
GRP dace ccccssecctodss 510) 514) 478 460 Reserve ae I Nes | tap (thou- 
Note circulation..............+- ass 8, Ro = °.2e ds): : 6,162] 6. | n 
niecntebeseaana : 162) 6,16 
rh er an EE hy 2,330} 2, 221| 2,129 1,709) 29,457) 32,270) 21,447 
$71 Other liabilities and capital. .... 1,544) 1,429 1,288 833) 068) 25,894) 27,255) 35,526 
970 Bank Melli Iran® (millions of rials): 
554 Gaieaesscveccceccs eccccccceeh 4,242) 4,242) 4,242 4,242 51,298) 53,665) 53,133 
721 Foreign exchange...........+..- $22) 534 534 244 53,173| 38,173] 41,278 
697 Gold contribution to Intl. Fund. 282 282 282 282 1,966; 1,301 
235 Govt.-secured debt..........++- 7,623; 7,623) 7,623 7,187 83,257| 74,726) 69,966 
322 Govt. loans and discounts...... | 12,480) 11,945) 12,227) 10,307 73,565| 74,730) 79,198 
- Other loans and discounts...... | 6,343) 6,537| 6,403) 5,319 i 11.466] 10'035| 9.682 
349 916 916 469 444 | Bank of Norway (inillions of kroner): 
96 3,698; 3,401; 3,571 3,111 244 218 209 
S71 10,994) 11,097! 11,066; 10,012 181 106 —99 
00 Deposits—Government. . ,047| 4,574) $,041| 4,232 —68} —39 —55 
01 BRMB sc ccccccce 1,394) 1,329) 1,259 1,778 116 111 120 
75 SORT «+--| 15,291) 15,030) 14,776) 11,848 107 74 9 
39 Other liabilities and capital. . 3,378) 3,448; 3,208 3,266 5,546, 5,546 5,546 
00 Central Bank of Ireland (thousands of 125 138 
53 pounds): 3,502} 3,204) 3,107 
: i nbs chkbsed <elss coetne 2,646| 2,646) 2,646 2,646 1,167) 1,542 1,196 
smene Set Soseccesscc coeds 69 ,461| 72,774 70,905; 69,603) 425 650 
Note BIGD. .ccccicsecece eee 9 72,107) 75,420) 73,551; 72,249) 26 26 106 
- | | 948 957 852 
| 
ed 4 Includes figures for the nine Land Central Banks. million yen. 
te 5In October 1956, gold held by bank was revalued from 8.47512 to 8 Includes gold, silver, and foreign exchange forming required reserve 
2.88 grains of fine gol (25 notes and other demand liabilities. 


¢ Items for issue and banking departments consolidated. For other footnotes see opposite page. 
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1957 1956 1957 1956 
Central bank, monetary unit, , wo. Si A@ a Central bank, monetary unit, Me 2 Oe ee ee = 
and item and item 
Jan Dec Nov Jan Jan Dec Nov Jan 
State Bank of Pakistan (millions of Bank od ’ aaa (millions of kronor): 
rupees): ee Ce a on 6 ik a na 6 eee 564 586 584 612 
Issue department: ee ata odkb nets chad 1,080 1,072) 1,038) 929 
Gold at home and abroad..... 115 115) 115 114 Net claim on Intl. Fund2........ 129 129 129 129 
Serling ~~ ee 875 864 870 844 Swedish Govt. securities and ad- 
akistan Govt. securities....... 1,683) 1,653) 1,527 1,224 vances to National Debt Office}.| 4,140 4,390 4,010) 3,693 
Govt. of India securities . 246 246 176 275 Other domestic bills and advances. 20 21 27) 24 
i coven eceese od 430 430 430 431 ed iwi a's 6 00009 bp 0-4 1.020, 1,038 1,023 1,095 
NS eT er eet ee 53 59 61 72 Note circulation................ $5,334, 5§,598| 5,316 5,047 
Notes in circulation........... 3,288) 3,264) 3,077 2,867 Demand deposits—Government. . 291 260 199 287 
Banking department: SE 179 244 119 277 
Notes of issue department. .... 115 103 104 93 Other liabilities and capital. . 1,149, 1,134) 1,178 871 
Bills discounted.............. 1 10 30 6 Swiss National Bank (millions of 
Loans to Government........ 1 re. 37 francs): 
NE EE TEE 778 671 661 527 a 7,062, 7,103 7,025) 6,667 
SS 725 616 627 536 Foreign exchange............... 553 627 $87) $82 
Other liabilities and capital . 169 170 168 127 Loans and discounts............ 229 459 254 141 
Central Bank of Paraguay (millions of adc ek0060 6650 dad 106 135 121} 90 
guaranies): Note cirowlation...........0000- 5.394 5,810 5,483) 5.130 
le et ie LE ks cheated Uitha 11 11 Ee Se 2,335; 2,286} 2,277 2,142 
Foreign exchange (net). .........]....... 460 463 Pe Other liabilities and capital . ‘ 220 228 227 208 
Net claim on Int. Fund2.........J....... 53 53 8 Central Bank of the Republic of Turkey 
Loans and gliscounts..... ee wer 1,620, 1,572) 1,498) (millions of pounds): 
Govt. loans and securities........J....... $51 535 382 DM riknigbidvraee ses se od 402 402 402 402 
Rr a ee re 354 368 r70 Foreign exchange and foreign 
Note and coin issue. .........0e Be esees 1,218) 1,169 908 ti amen ee oe 40 Oe 3 229 242 219 204 
Deposits—Government..........f.....-- 270 290 204 Loans and discounts............ 4,084, 4,079 3,891 3,442 
as a 267 311 200 ec cadeecesdeocces veka 30 30 31) 30 
Other liabilities and capital. .....]...... 1,292) 1,231 717 Ee Se 241 235 234 158 
Central Reserve Bank of Peru (millions Note cisculation...............- 2,459; 2,526; 2,433) 1,913 
of soles): SS ee 155 155 155 155 
Gold and foreign exchange.......]....... 849 719 481 aR. ina e’ ake wi 1,733 1,694 1,586 1,616 
Net claim on Intl. Fund?........}....... 67 67 67 Other liabilities and capital . : 639 613 604 552 
Loans and discounts to banks....]....... 716 786 840 Bank of the Republic of Uruguay (mil- 
Loans to Government...........f....... 1,390| 1,306 992 lions of pesos): (Oct.)* 
CS EEE Pe 135 148 193 Es pari oS 4h ne iw bee's 305 327 
a | ee 2,280; 2,176 1,865 SAREE Sa ae ae 10 10 
ea une cb ne ea ob Ke eve A 638 601 440 Advances to State and Govt. 
Other liabilities and capital . 239 249 269 Yet a iat Se 277 219 
Central Bank of the Philippines Other loans and discounts..... 527 478 
(millions of pesos): 0 Ee , 741 643 
| ES eae 45 43 41 32 Note circulation.............. d 495 493 
Foreign exchange. . 356 385 401 322 Depost—Government........... 205 165 
Net claim on Intl. SS" gee Be “ergs Nene 10 Ora = 351 348 
re 85 96 84 25 Other liabilities and capital. ..... 810 671 
Domestic securities . . 456 451 436 392 Central Bank of Venezuela (millions 
OO SS eee 155 156 153 157 of bolivares): 
Circulation—Notes.. . 672 692 661 610 OE ree 1.744 1,747) 1.438 1,234 
ae 85 86 86 86 Foreign exchange (net).......... 1,003 1,045 1,297 289 
Demand deposits... . . 246 265 284 175 SE A al 188 206 219) 121 
Other liabilities and capital. 92 87 85 67 DEO EIR c o0c.0cen-0 so o0'0't 1,223, 1,290 1,170) 1,091 
Bank of er (millions of escudos): Oe oak ch aah oc oe 27 368 413 277 
8 OP a a ee 5.911) 5,846 5.627 Other liabilities and capital...... 1,284 1,339 1,372 275 
an enchange (met). ......06Be ces. 13,911, 13.735 13,548 National Bank of Federal Peonles’ Re- 
Loans and discounts............J...... 1,306; 1,259 88 public of Yugoslavia (billions of 
Advances to Government........]...... 1,378) 1,375 1.377\ dinars): 
SS 1,903; 1,883 1,333 te tba ah bys > om i pain weed eels x s 5 
ON OOO FOOTE 11,521) 11,136 10,695 Gold contribution to Intl. Fund. .J............... 2 2 
Demand deposits Government. .J....... 1,479} 1,739 1,648 | Se eee 62 59 
ECA. 7 89 89 117 i ee ee es Pere 1,036) 779 
| RE EE ARR 8,245| 8,064 7.768 EE a Se, er 56 9 
Other liabilities and capital. .....]....... 3,075; 3,071 2,540 5 SS Sere Seer 59) 27 
South African Reserve Bank (millions Notes and coin in circulation.....J.......)....... 94, 83 
of pounds): ot i> 00. nS Ma wieleabenae 252 169 
PTE 80 79 78 75 Es oa witeo a «> de vb Gasawels ae wal 107) 121 
CC 54 52 47 38 Long-term liabilities (net)........J.......)....... 578) 409 
Other bills and loans. . 24 25 13 21 Other liabilities and capital......J.......)....... 190) 99 
sts ky 06 dee es 46 48 47 55\Bank for International Settlements 
Note circulation. ............0.. 110 118 113 106, (millions of Swiss gold francs): 
Tha. dhaddandcccenae 78 70 56 67 OS” SR are ae 618 547 536 592 
Other liabilities and capital ey 16 16 17 17 Cash on hand and with banks.... 65 49 67 53 
Bank a : sere (millions of pesetas): Rediscountable bills and accept- 
i wees oon d whee eaten’ 617 617 617 616 ee ere $59 509 658 389 
Silver SS ee iat 323 323 321 321 Time funds at interest........... 57 67 100 125 
Govt. loans and securities........} 15,785) 15,258) 16,124) 15,573 Sundry bills and investments... . . 539 524 $72 428 
Other loans and discounts. ......] 48,538) 49,693) 44,149) 35,789) Funds invested in Germany..... . 297 297 297 297 
dn edinin neh ee dee aed $7,322) 58,168) 53,803) 43,987 EEE A 2 F 2) 1 
Note circulation. ............... 53,642) 55,821) 51,254) 45,314 Demand deposits—Gold......... 611 633 720) 467 
Deposits—Government.......... 3,840, 2,545; 3,652) 5,581 a 994 832 982) 899 
NS Se 13,701; 13,138) 12,035 6.818 Long-term deposits: Special... ... 229 229 229) 229 
Other liabilities and capital...... 51,403 52.556 48,074 38,573 Other liabilities and capital... ... 304 303 302 291 








* Latest month available. 








1 On Mar. I, 1956, gold revalued from 0.0423177 to 0.0148112 grams of 


fine e a 


ure represents the amount of the country’s subscription to the 
Fund ies the bank’s local currency liability to the Fund. 


3 Includes small amount of nongovernment bonds. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 








In eff 
1955. 


1956 


In « 


6,667 


5.130 
2,142 
208 


402 


204 
3,442 
30 
158 
1,913 
155 
1,616 
$52 


327 
10 


219 
478 


493 
165 
348 
671 
1,234 
289 
121 


777 


275 


229 
291 


viled 
date 





[Per cent per annum] 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 

































































Central banks with new rates since December 1954 
Month effective : Tou IT] 
Aus- | Bel- | Den- | Ger- rs Nor-|gain| SWe- | Tur Kins. Can- zen ‘South n- Japan2 
tria | gium mark pice lands) way den | key dom ada land | Africa dia2 P 
| | } | | | | } 
In effect Dec. 31, 1954... cc ccccscecs 3.5 | 2.75 | 5.0 | 3.0 | 10.0 | 2.5 | 2.5 | 3.75 2.75| 3.0 | 3.0 | 2.0 | 4.0 4.0 | 3.0} 6.57 
| | | | 
Ce eT er meee Se ha ste en, cia = Oe oe Bee ee eee RE eR, Sa Aiea Aer 
Peer ee ere (fae Tee Slee aie oS ES ee Eye sm is A eh) ee PY SUT Ss eS ee Ce” a 
PGT ESE es a RO Be  eacab SERS GRR bers ARR: ee ft Rae Mes SA. t's of RR aS as, RES 
EAE Seer yo ree ty eer f RS dese cee S sta Reeees ES ee ee OE ee SE Be OOS ESS 
CO eee Se, SHE ees. oY ae heer? PREER RRR Mee 3) SO, (ain) ES aera a aie 
SERRE erer roses: ES A: Ce A ihe xs SE Pe MEE FS SE Ree pet ae ee ae een 
SERGE OS eyee a 5 SS) eee RES ON RY RT. 28 ie, BR “eetee RS Coe eR TS 8.03 
| Sr rere cee ree oe ee ere ew Ss Pee, Ger re ee ees ee 6.0 ie Ye! ee o* 
> ee ee eee ae ee ae ae ee ee ee ee ee eee hee Ey PAN Be tine abvicddte & 5 0 
DN 6 oan 05s ise BR GEN ebb Be tas. ee ty oes comet RRS SS AB oe Fh hea gat: Gg! eed oe See 
| ee ee eee, Ee a a, icy Bay ee Lis MetAa ae ee 2 Sots. a Ea Ea 
See ec es eee en Ee ee Bo + Gee Rae a Se ee ee EE ee ee eae 3.25 
isis ucts « 6 vib a vn «L008 be 60 SNe o6has SNE rsa TSF. <li nc oline tie ohs daaudnaenss i ikncdseddsdveeDbe<es: 
“Se eee ed ee EE 32 gt . Ree eee ee ee Re RAY ARSE GR FEO ae a 
0 RES ee ei ee eee ae ee Paka ge ae OR RES SP. a ee eee ae a eee 
Oo ee pe ee re ee US) NOTED eer ea Se SS COM Beet! See eS ey + SNS SRS ee eee 
PRISONS cars ie) FE RRB OR BK ES ee ee A Rea bgt PSUes SGI Hees NAGY Bes 7 
Ee eR RES. RE PS shane Eo Pee ee oS a Ae 2 7 RE RORRS: S pRege 
Ns inp 4 =. ib 490 teeth ai eae nisin adaes Wet Boas < SGN ere RE nina Monies eri nl viable BSB caine 
aha otc iacnctes «caer ae ki Reg 5 ae tenes age aie lpg np eb acme ARR Se ian SRE ae ee 
| | 
Ce ee ae ae Rene S ahack | 4.5 | seed kt Rete toh Rieu, fled, FRE a 
_ ERR ORIENT EERE 478 here rman BE me EES Ay eed Spoee lara oe | sagt AG SOREN Napa 
“TF 3.) S  Pry ve 5.0 3.5 5.5 | 4.5 | 10.0 3.75; 3.5 | 4.25) 4.0 6.0 $.0 | 4.01} 7.0) 4.5 | 3.5 8.03 
td é ZL ei . i=. | | | | | | 
Other selected central banks—rates in effect on Feb. 28, 1957 
Area and 4 Month Area and | Month Area and | Month Area and a Month 
country Rate effective country Rafe | effective country | Rate | effective country Rate effective 
_ —_—ce— — a —_—— 
Furope: Asia: Asia—Cont.: Latin Am.—Cont. 
ES ieaae- 3.0 | Dec. 1954 i. « odé< | 3.0 Feb. 1948 Philippines...| 1.5 | Feb. 1954 E! Salvador?., 3.0 Mar. 1950 
Pr 4.0 | Apr. 1950 Sere 2.5 | June 1954 Thailand..... 7.0 Feb. 1945 Mexico...... 4.5. June 1942 
Portugal.....:| 2.5 | Jan. 1944 Indonesia2...| 3.0 | Apr. 1946 | Latin America: EF ok n000% 6.0 | Nov. 1947 
Switzerland... 1.5 | Nov. 1936 Pakistan..... | 3.0 | July 1948 Costa Rica2..| 3.0 | Apr. 1939 Venezuela.... 2.0 | May 1947 
| | | 














1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. 
rates for these countries are given in the following footnote. 

2 Discounts or advances at other rates include: Jndia—4 per cent, since 
Feb. 1, for discounts of and advances on government securities (rate shown 
is for advances on commercial paper on which a stamp duty of one-half 
of 1 per cent was levied, beginning Feb. 1, 1957); Japan—various rates 


In certain cases other 


dependent on type of paper or transaction and extent of borrowing from 
central bank, including 7.3 per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); /ndonesia—various rates dependent 
on type of paper, collateral, commodity involved, etc.; Costa Rica—S5 per 
cent for paper related to commercial transactions (rate shown is for 
agricultural and industrial paper); E/ Salvador—2 per cent for agricul- 
tural paper; and Peru—4 per cent for industrial, and mining paper and 3 
per cent for most agricultural paper. 

3 Since Nov. 1, the discount rate is set each week at 4% per cent above the 
latest average tender rate for Treasury bills. 


OPEN MARKET RATES 
[Per cent per annum] 














fer eee ; = = : 
Canada United Kingdom France Netherlands Sweden | Switzer- 
| i 
— : . Se See 
Month ’ | ’ | } 
Treasury | Day-to- mene Treasury | Day-to- on Day-to- | Treasury | Day-to- Loans Private 
bills day accep bills day ne oe day | bills day up to discount 
3 months'| money? | , ene ;|3 months} money | genosits | money 3 months | money | 3 months rate 
| 
EE ae Pres 1.08 -78 1.78 1.78 1.45 1.25 3.29 . a -57 | 3%-5SY% 1.50 
SR eee es 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 .62 444-644 1.50 
Se ee aes 2.51 | 2.34 4.77 4.69 3.68 2.98 3.05 1.53 | 1.00 44-64% 1.50 
ie 2d te oes aa 2.62 2.57 5.34 5.18 4.17 3.50 3.06 1.32 | 1.00 4Y,-6\4 1.50 
EES ae 2.83 2.65 $.27 $.11 4.05 3.50 3.08 1.59 | 1.23 | 4%-64% 1.50 
_ SPS eee 2.84 | 2.66 5.14 4.95 4.13 3.50 3.10 1.76 1.25 | 4%4-6\% 1.50 
SRS Er 2.63 2.68 5.20 5.09 4.16 | 3.50 3.02 2.38 1.43 | 4%-6\4 1.50 
Mes i'n 40 Gad bien pene ae |. aoae 5.10 5.01 3.96 3.50 3.21 2.74 | 1.50 | 4%-6% 1.50 
pO A Be tee 2.94 2.63 5.08 5.03 4.14 3.50 3.02 3.00 1.50 | 4%-6% 1.50 
RR bso «tb 0.0 ¥eeen 3.06 2.67 5.18 5.11 4.26 3.50 3.00 3.00 | 1.50 444-644 | 1.50 
Serer 338 | 2.08 5.14 5.04 4.21 3.50 3.47 3.30 | 1.50 | 44%-64%)| 1.50 
| SE Se: 3.40 2.89 5.08 5.01 4.24 3.50 3.71 | 3.23 1.50 | 4Yy4-6% | 1.50 
Ce i cankwenwcaeeed 3.61 72 | «Sar 4.94 4.15 | 3.5% 3.55 | 3.48 1.50 | 44-6% 1.50 
| | | | 
es es caiadicdesnes ef ae eS 4.85 4.69 4.06 3.50 3.54 3.58 | 1.50 | 44-6% 1.50 





























1 Based on average yield of weekly tenders during the month. 





weekly averages of daily closing rates. 
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FOREIGN EXCHANGE RATES 





[Average of certified noon buying rates in New York for cable transfers. 


FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 








































































































28, 1 


955. 


1 Annual averages based on quotations through Oct. 27, 1955 
2 Official rate. The basic and preferential rates were discontinued and 
the new official rate of 18 pesos per U. S. dollar became effective Oct. 


4 Based on quotations beginning Nov. 26, 1956. 


Argentina 
(peso) Aue British 
Year or month tralie Austria Belgium Malay- Canada Ceylon 
—_ (pound) (schilling) | (franc) (utes , (dollar) (rupee) 
: er- ° 
Basic ential Free 

UD. | édiaeas th cececteve nekdaneWebad 20.000 13.333 7.067 - 2 Ft eae 1.9859 32.849 94.939 | 20 849 
3. eee 20.000 13,333 7.163 | i tere 1.9878 32.601 102.149 20.903 
th cetogs css codes eeensiaas kann 20.000 13.333 7.198 224.12 3.8580 .0009 32.595 101.650 | 21.046 
Tp hchedieeasentatescatetantnenne 20.000 .333 7.198 223.80 3.8580 1.9975 32.641 102.724 | 21.017 
a PSE ey Srey 120.000 113,333 17.183 222.41 3.8580 1.9905 32.624 101.401 20. 894 
ibaa edt oimieshniceate vk dna 25.556 32.835 222.76 3.8580 2.0030 32.582 101.600 .946 
Se eT ere ree TS 5.556 2.386 223.62 3.8580 2.0000 32 816 100.080 21.017 
att wniednanenh vendndabsbeted 5.556 2.454 223.50 3.8580 2.0023 32.798 100.122 1.004 
i idithévadatehedcinhs eeeeke 5.556 2.536 223.72 3.8580 2.0035 32.761 100.302 21.024 
iieiréiaassedrenetenacnanewed 5.556 2.657 223.71 3.8580 2.0029 32.700 100.803 | 21.022 
Pie anch etches acennetandeed 5.556 2.872 223.28 3.8580 2.0032 32.608 101.476 | 20.977 
Piisersndteendensinewndseeh 5.556 3.090 222.58 3.8580 2.0074 32.510 101.835 | 20.917 
i tneteesesenenduneenabetun 5.556 3.249 221.76 3.8580 2.0049 32.368 101. 20.858 
Di imtkescentencesesandetsban 5.556 3.190 221.7 3.8580 2.0064 32.373 102.274 20.873 
SO ne 5.556 3.177 221.88 3.8580 2.0084 32.384 102.732 20.878 
Dit tiehuethe pwbtenkenn sane 5.556 2.987 221.71 3.8580 2.0022 32.360 103.725 20 871 
aneseueer 5.556 2.806 221.92 3.8580 1.9945 32.475 104.095 20.881 
Sick ckenecevensevosnsescences 5.556 2.642 222.77 3.8570 1.9912 32.529 104.085 20.948 
Feb. 5.556 2.681 222.96 3.8536 1.9900 32.561 104.334 20.960 

Den- . German : : 
Finland France India Ireland Japan Mexico 
Veur os gsatt (ark, | (markka) | (franc) | (eutsche | (rupee) | (pound) | (yen) | (peso) 
sith eee nee cetibabbeaecenehterenseee 14.491 4354 . 2856 23.838 20.869  Bccabesuns 11.564 
is se his Ree clice duane tebbess.ibennguken 14.492 4354 . 2856 23.838 20.922  Bvaecoecses 11.588 
i itotetbeseiveb sev dues er s.ccnsabes seh eeeureene 4354 ©. 2 ARS 21.049 a Rene 11.607 
an cet gieria 8 he i at be Gs Ohi 4354 . 2856 23.838 21.020 RE 9.052 
She VA SS ae Se ee TS Te 4354 . 2856 23.765 20.894 Pn Dneratenned 8.006 
TR Bak on seh esulsseecchonehd Ghaewdaeanwentee 4354 -2855 |* 23.786 20.934 279.57 4.2779 8.006 
OG ee oie d's oWerrwrd vies veseuvencevetenedpeceverows 4354 .2855 23.717 21.017 . FF errr 8.006 
| UNS Se ee ee eee ee 4354 . 2855 23.716 21.004 De: Eéensenne 8.006 
Be iancedietton sous ses sbpngsbedacdeeeaacteseson’ 4354 .2855 23.716 21.024 SE) Enianeeeeee 8.006 
dics oade Reed 6 cul ergcccbiaahocheusenwrowkee vere 4354 .2855 23.729 21.022 SE Tepescenees 8.006 
AES CR Pe SS a a Sees 4354 .2855 23.797 20.977 SE (Medak ow owe 8.006 
ae ee oe eee er 4354 .2855 23.839 20.911 EE) Bakiawwenalen 8.006 
RR SS Se Sees ee (eS .4354 .2855 23.853 20.830 DE Bicitceunat 8.006 
PT eee, eT Tere TT reer re 4354 .2855 23.853 20.840  Vivcecn wena 8.006 
SORE eRe RE s.. 9) GRR 4354 .2855 23.843 20.856 0 Ee ra 8 006 
RE Pe eerie rr? Sere 4354 .2855 23.832 20.840 278.25 4.2779 8 006 
St nc gepe Lesbian ace baVeccreetl bc6uueteneetecesen 4354 .2855 23.823 20.861 278.50 2779 8.006 
a nds i cbb codiwd sc du wundadess cascvceaeiaseene 4354 . 2855 23.808 20.939 279.57 2779 8.006 
De Bactbvevidctosecespen cs bviowené sens teentesecss .4354 2855 23.797 20.947 279.81 2779 8.006 
Neth- New Philip- Portu- South Switz- United 

Year or month erlands a | ormey | neta | | oa Africa | Sweden | erland | ‘ine 
(guilder) | (pound) (reso) | (escudo) | (pound) (franc) | (ound) 
ee Tee ee 26.264 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 
Di basbiee usocee eesndeasecosebenn 26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 
DAU. i. coeseavesannn cen eemel . 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 
Es 4 backudanse<s'veseeansle 26.381 278. 14.008 49.677 3.4900 279.82 19.333 23.322 280.87 
EAA nengnebaceeceusatahnaaade 26.230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 
A run 5 6 pabt006ees cesbcebocehe 26.113 276.80 14.008 49.676 3.4900 278.52 19.333 23.334 279.57 
nc 05665 sesdneréneonenan 26.123 277 .87 14.008 49.677 3.4900 279.60 19.333 23.335 280 .64 
DL Rad nbn sk 62a eee neil 26.107 277.72 14.008 49.677 3.4900 279.45 19.333 23.335 280.49 
a an vivian vqen satus Coat 26.125 277.99 14.008 49.677 3.4900 279.72 19.333 23.335 280.77 
0 RFA ee 26.110 277.98 14.008 49.677 3.4900 279.71 19.333 23.332 280.76 
Panes eso bad 00 sieeenescoeet 26.106 277.44 14.008 49.677 3.4900 279.17 19.333 23.334 280.22 
EOE aan 26.106 276.57 14.008 49.677 3.4900 278.29 19.333 23.335 279.33 
Mh eveseteeesnesvacevescouver4 26.111 275.55 14.008 49.677 3.4900 277.27 19.333 23.335 278.31 
RS re Perey eT 26.110 275.55 14.008 49.677 3.4900 277.26 19.333 23.335 278.30 
Ps ck Wwende ccebusbecksadnns 26.124 275.70 14 008 49.677 3.4900 277.42 19.333 23.331 278.46 
Ph éoa cetbodvecemnenseeneserd 26.105 275.49 14 008 49.677 3.4900 277.21 19,333 23.335 278 .25 
Dy daly dei cie-o's 0 deh bd Weeen a 26.101 275.75 14.008 49.674 3.4900 277 .46 19.333 23.335 278.50 
CGRP FO. . cccceces ccccccseessedivecs ©26. 106 276.80 14.008 49.677 3.4900 278.53 19.333 23.329 279.57 
Pe. ddivdaldscncbedbansnodioaed 26.111 277 .04 14.008 49.687 3.4900 278.76 19.333 23.308 279.81 

© Corrected. 3 New free market rate, became effective Oct. 28, 1955. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. A more complete list, including periodic 
releases and reprints, appeared on pages 1389-92 
of the December 1956 Bulletin. 


THE FEDERAL RESERVE SYSTEM——PURPOSES AND 
FuNcTIONS. November 1955. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND Business Statistics. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HisTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 





nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 


copy. 


FLOW OF FUNDS IN THE UNITED StaTEs, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. . 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OP 
THE FEDERAL RESERVE SysTEM. Individual 
regulations with amendments and supplements 
thereto. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDs. 
9 pages. 








FEDERAL RESERVE BULLETIN * MARCH 1957 





REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON Economic STaBILiry. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops UseD IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MaJor DEPARTMENTS (Revised Indexes) No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 


TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER DU- 
15 pages. 


May 1954. 


WoRLD TRADE AND PRODUCTION IN 1953-54. Oc- 
tober 1954. 10 pages. 


DiRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 

SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
Banks. March 1955. 4 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
STATES. May 1955. 13 pages. 


A FLow-or-FuNpDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL ESTATE MaArR- 
KETS. December 1955. 6 pages. 


THE 1957 BupGet. February 1956. 11 pages. 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. The 
Financial Position of Consumers. June 1956. 
14 pages. Consumer Indebtedness. July 1956. 
17 pages. Durable Goods and Housing. August 
1956. 17 pages. (Similar Surveys are avail- 


RABLE Goops. 


able for earlier years from 1952, 1953, 1954, 
and 1955 BULLETINS.) 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PuRPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 


SURVEY OF COMMON TRUST FuNDs. August 1956. 
6 pages. 


WoRLD TRADE AND PAYMENTS IN 1955-56. Octo- 
ber 1956. 8 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also, similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND Gas OuTpuT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRvEY. Farm Loans at 
Commercial Banks. November 1956. 20 pages. 
Farm Loans to Finance Intermediate-Term In- 
vestments. January 1957. 9 pages. Farm 
Loans for Current Expenses. February 1957. 
8 pages. Loans to Buy Farm Real Estate. Feb- 
ruary 1957. 9 pages. Interest Rates on Farm 
Loans. March 1957. 10 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1956. (Se- 
lected series of banking and monetary statistics 
for 1956 only) February 1957. 8 pages. (Simi- 
lar reprints of 1954 and 1955 data, February 
and May 1955 and February and May 1956 
BULLETINS. ) 


BANK CREDIT AND Money In 1956. February 
1957. 8 pages. 


INTERNATIONAL GOLD AND DOLLAR FLows. 
March 1957. 7 pages. (Also similar reprint 
from March 1956 BULLETIN.) 


1957 SURVEY OF CONSUMER FINANCES.  PRE- 
LIMINARY FINDINGS. March 1957. 3 pages. 
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BOARD OF GOVERNORS 
of the Federal Reserve System 


C. CANBY BALDERSTON, Vice Chairman 





Wo. McC. MarrTIN, JR., Chairman 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 





A. L. MILLS, JR. 


J. L. ROBERTSON 
Cuas. N. SHEPARDSON | 











ELLIOTT THURSTON, Assistant to the Board 


WoopLigEF THomas, Economic Adviser to the Board 


WINFIELD W. RIEFLER, Assistant to the Chairman 


ALFRED K. Cuerry, Legislative Counsel 


CHARLES Mo.ony, Special Assistant to the Board 


OFFICE OF THE SECRETARY 


S. R. CARPENTER, Secretary 

MERRITT SHERMAN, Assistant Secretary 
KENNETH A. KENYON, Assistant Secretary 
CLARKE L. FAUvVER, Assistant Secretary 


LEGAL DIVISION 


GEORGE B. Vest, General Counsel 


Howarp H. HAcKLey, Associate General 
Counsel 


FREDERIC SOLOMON, Assistant General Counsel 
Davip B. HEXTER, Assistant General Counsel 
G. HowLanp CuasgE, Assistant General Counsel 
JEROME W. Suay, Assistant General Counsel 


THoMas J. O'CONNELL, Assistant General 
Counsel 


DIVISION OF RESEARCH AND STATISTICS 


RALPH A. YOUNG, Director 

FRANK R. GARFIELD, Adviser 

Guy E. Noyes, Adviser 

ROLAND I. ROBINSON, Adviser 

KENNETH B. WILLIAMS, Assistant Director 
Susan S. Burr, Assistant Director 
ALBERT R. Kocu, Assistant Director 
Lewis N. DemsitzZ, Assistant Director 


DIVISION OF INTERNATIONAL FINANCE 


ARTHUR W. MarceT, Director 


DIVISION OF BANK OPERATIONS 


ROBERT F. LEONARD, Director 

J. E. Horsett, Associate Director 
GERALD M. CONKLING, Assistant Director 
JOHN R. FARRELL, Assistant Director 


DIVISION OF EXAMINATIONS 


GeorGE S. SLOAN, Director 

ROBERT C. MASTERS, Associate Director 
C. C. Hostrup, Assistant Director 

FreD A. NELSON, Assistant Director 


ARTHUR H. Lana, Chief Federal Reserve 
Examiner 


GLENN M. GoopMAN, Assistant Director 
HENRY BENNER, Assistant Director 
DIVISION OF PERSONNEL ADMINISTRATION 
EDWIN J. JOHNSON, Director 
H. FRANKLIN SPRECHER, JR., Assistant Director 
DIVISION OF ADMINISTRATIVE SERVICES 
LisToN P. BETHEA, Director 
JosEPH E. KELLEHER, Assistant Director 
OFFICE OF DEFENSE LOANS 


GARDNER L. Boortue, II, Administrator 


OFFICE OF THE CONTROLLER 


EpwIin J. JOHNSON, Controller 
M. B. DANIELS, Assistant Controller 
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Federal Open Market Committee 


Wma. McC. MartTIN, Jr., Chairman 


H. G. LEEDY 
A. L. MILLS, JR. 
J. L. ROBERTSON 


CARL E. ALLEN 
C. CANBY BALDERSTON 
MALCOLM BRYAN 


ALFRED Hayes, Vice Chairman 


M. S. SZYMCZAK 
JAMES K. VARDAMAN, Jr. 
ALFRED H. WILLIAMS 


Cuas. N. SHEPARDSON 


WINFIELD W. RIEFLER, Secretary 

ELLIOTT THURSTON, Assistant Secretary 
GeorGE B. Vest, General Counsel 

FREDERIC SOLOMON, Assistant General Counsel 
WooDLiEF THOMAS, Economist 

THOMAS R. ATKINSON, Associate Economist 
KARL R. Bopp, Associate Economist 


ARTHUR W. MARGET, Associate Economist 

GEorRGE W. MITCHELL, Associate Economist 

H. V. ROELSE, Associate Economist 

CLARENCE W. Tow, Associate Economist 

RALPH A. YOUNG, Associate Economist 

RoBERT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


Lioyp D. BRACE, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND 
Vice President 
ROBERT V. FLEMING, RICHMOND 
President 


HERBERT V. PROCHNOW, Secretary 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
LEE P. MILLER, ST. LOUIS 
JULIAN B. BAIRD, MINNEAPOLIS 
R. CrosBy KEMPER, KANSAS CITY 
WALTER B. JACOBS, DALLAS 
FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent 


Oliver B. Ellsworth 
Milton P. Higgins 


Frederick S. Blackall, jr. 
Harold I. Chandler 


James R. Killian, Jr., Deputy Chairman 


William D. Ireland 
Harry E. Umphrey 


Harvey P. Hood 


J. A. Erickson, President 


E. O. Latham, First Vice President 


Vice Presidents 


D. H. Angney 
Ansgar R. Berge 


Dana D. Sawyer 
O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent 


Clarence Francis 
Franz Schneider 
(Vacancy) 


Charles W. Bitzer 
Ferd I. Collins 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 
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District 2—FEDERAL RESERVE BANK OF NEW. YORK —Continuea 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby H. V. Roelse I. B. Smith, in charge 
John Exter Robert V. Roosa of Buffalo Branch 
M. A. Harris Robert G. Rouse T. G. Tiebout 
H. H. Kimball V. Willis 
A. Phelan R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Vernon Alexander Raymond E. Olson John W. Remington 
Leland B. Bryan Ralph F. Peo Clayton G. White, 
Charles H. Diefendorf Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 


W. Elbridge Brown Bayard L. England R. Russell Pippin 
Lester V. Chandler Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 


Alfred H. Williams, President W. J. Davis, First Vice President 


Vice Presidents 
Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—-FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


John A. Byerly Joseph B. Hall George P. MacNichol, Jr. 
King E. Fauver Charles Z. Hardwick Frank J. Welch 
Edison Hobstetter 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 
Dwight L. Allen R. G. Johnson, in charge of A. H. Laning 
Roger R. Clouse Cincinnati Branch Martin Morrison 
C. Harrell J. W. Kossin, in charge of H. E. J. Smith 
L. Merle Hostetler Pittsburgh Branch Paul C. Stetzelberger 
CINCINNATI BRANCH—BOARD OF DIRECTORS 
Roger Drackett Anthony Haswell, Chairman Franklin A. McCracken 
Bernard H. Geyer W. Bay Irvine William A. Mitchell 
Ivan Jett 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
Frank C. Irvine Ben Moreell John C. Warner, 
John H. Lucas Sumner E. Nichols Chairman 


Douglas M. Moorhead Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell Robert Gage Robert O. Huffman 
D. W. Colvard Joseph E. Healy W. A. L. Sibley 
L. Vinton Hershey 


Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 

N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 

Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 

BALTIMORE BRANCH—BOARD OF DIRECTORS 

Gordon M. Cairns James W. McElroy Stanley B. Trott 
Wm. Purnell Hall, Chairman Charles A. Piper Clarence R. Zarfoss 


John W. Stout 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 


William H. Grier, Chairman Ernest Patton G. G. Watts 
Charles D. Parker I. W. Stewart T. Henry Wilson 
Paul T. Taylor 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 
Roland L. Adams William C. Carter Joseph T. Lykes 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 


Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


V. K. Bowman John L. Liles, Jr. L. B. Raisty 

J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 

H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 

T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch 

BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
Edwin C. Bottcher, Chairman John R. Downing John E. Urquhart 
Robert M. Cleckler E. W. McLeod Adolph Weil, Sr. 


Malcolm A. Smith 
JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James G. Garner Harry M. Smith 
W. E. Ellis James L. Niblack McGregor Smith 
J. Wayne Reitz, Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson J. R. Kellam, Jr. Frank B. Ward 
Stewart Campbell Ernest J. Moench C. L. Wilson 
A. Carter Myers, Chairman 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 


William J. Fischer J. Spencer Jones H. A. Pharr 
Joel L. Fletcher, Jr. G. H. King, Jr. E. E. Wild, Chairman 
D. U. Maddox 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 
Robert P. Briggs ‘ William J. Grede Vivian W. Johnson 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 


Walter E. Hawkinson 


Carl E. Allen, President E. C. Harris, First Vice President 
Vice Presidents 
Neil B. Dawes C. T. Laibly A. L. Olson 
W. R. Diercks George W. Mitchell R. A. Swaney, in charge 
A. M. Gustavson H. J. Newman of Detroit Branch 
Paul C. Hodge W. W. Turner 
DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Chairman Howard P. Parshall Ernest W. Potter 
Ira A. Moore C. V. Patterson J. Thomas Smith 


Raymond T. Perring 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent Joseph H. Moore, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Harold O. McCutchan 
Phil E. Chappell J. E. Etherton Leo J. Wieck 
J. H. Longwell 
Delos C. Johns, President Frederick L. Deming, First Vice President 
Vice Presidents 
Wm. J. Abbott, Jr. Darryl R. Francis, in charge , Geo. E. Kroner 
Fred Burton, im charge of of Memphis Branch Dale M. Lewis 
Little Rock Branch Donald L. Henry, in charge H. H. Weigel 
of Louisville Branch J. C. Wotawa 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS ’ 
Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols A. Howard Stebbins, Jr., 


E. C. Benton Chairman 
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District 8—-FEDERAL RESERVE BANK OF ST. LOUIS—Continued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle J. D. Monin, Jr. 
Philip Davidson W. Scott McIntosh Merle E. Robertson 
M. C. Minor 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks A. E. Hohenberg, Chairman John D. Williams 
J. H. Harris John A. McCall John K. Wilson 


William B. Pollard 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 
Harold C. Refling 
O. S. Powell, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 
of Helena Branch A. W. Johnson M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund Carl McFarland, 
J. Willard Johnson Chairman 


George R. Milburn 
District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 
of Denver Branch 
. DENVER BRANCH—BOARD OF DIRECTORS 

Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 
Arthur Johnson Ray Reynolds 


OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 


Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 
George R. Gear C. L. Priddy 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY —Continues 


OMAHA BRANCH—BOARD OF DIRECTORS 
C. Wheaton Battey Manville Kendrick James L. Paxton, Jr. 
George J. Forbes William N. Mitten Chairman 


District 11—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford John M. Griffith J. B. Thomas 
Henry P. Drought D. A. Hulcy Sam D. Young 

J. Edd McLaughlin 

Watrous H. Irons, President W. D. Gentry, First Vice President 

Vice Presidents 
E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 

of El Paso Branch W. H. Holloway Morgan H. Rice 

J. L. Cook, in charge of Harry A. Shuford 


Houston Branch 


EL PASO BRANCH—BOARD OF DIRECTORS 


F, W. Barton Floyd Childress D. F. Stahmann 
John P. Butler James A. Dick, Chairman E. J. Workman 

Thomas C. Patterson 

HOUSTON BRANCH—BOARD OF DIRECTORS 

I. F. Betts W. B. Callan S. Marcus Greer 
L. R. Bryan, Jr. A. E. Cudlipp Tyrus R. Timm 

John C. Flanagan, Chairman 

SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
Clarence E. Ayres Burton Dunn Alex R. Thomas, 
J. W. Beretta V. S. Marett Chairman 
E. C. Breedlove Harold Vagtborg 
District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 

A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard John A. Schoonover Philip 1. Welk 

(Vacancy) 

H. N. Mangels, President Eliot J. Swan, First Vice President 

Vice Presidents 

E. R. Barglebaugh, in charge of R. H. Morrill H. F. Slade 
Salt Lake City Branch John A. O’Kane W. F. Volberg, 
J. M. Leisner, in charge of J. A. Randall, in charge of in charge of 
Seattle Branch Portland Branch Los Angeles Branch 


E. R. Millard O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Ccontinued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 

Anderson Borthwick Leonard K. Firestone Joe D. Paxton 
Edward W. Carter, Chairman James E. Shelton 

PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley, Chairman John B. Rogers E. C. Sammons 
J. H. McNally William H. Steiwer, Sr. 

SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
Harry Eaton Russell S. Hanson Joseph Rosenblatt, Chai 
George S. Eccles Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 


James Brennan Charles F. Frankland Lafromboise 


S. B. 
Lyman J. Bunting D. K. MacDonald, Chai 
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Index to Statistical Tables 


Acceptances, bankers’, 300, 301 
Agricultural loans of commercial banks, 296, 298 
Agriculture, Govt. agency loans, 304, 305 
Assets and liabilities (See also Foreign liabilities 
and claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 292 
Corporate, current, 312 
Domestic banks, by classes, 293, 296, 298 
Federal business-type activities, by fund or ac- 
tivity, 304, 305 
Federal Reserve Banks, 287, 288 
Foreign central banks, 346 
Automobiles: 
Consumer instalment credit, 316, 317, 318 
Production index, 322, 326 


Bankers’ balances, 297, 299 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and the monetary system, consolidated state- 
ment, 292 
Bonds (See also U. S. Govt. securities): 
New issues, 310, 312 
Prices and yields, 301, 302 
Brokers and dealers in securities, bank 
loans to, 296, 298 
Business expenditures on new plant and equip- 
ment, 312 
Business indexes, 320 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 293, 297, 299 

Federal Reserve Banks, 287, 288 
Carloadings, 320 
Central banks, foreign, 344, 346, 351 
Coins, circulation of, 291 
Commercial banks: 

Assets and liabilities, 293, 296 

Consumer loans held, by type, 317 

Number, by classes, 293 

Real estate mortgages held, by type, 313 
Commercial and industrial loans: 

Commercial banks, 296 

Weekly reporting member banks, 298, 300 
Commercial paper, 300, 301 
Commodity Credit Corporation, loans, etc., 304, 305 
Condition statements (See Assets and liabilities) 
Construction, 320, 326, 327 
Consumer credit: 

Instalment credit, 316, 317, 318, 319 

Major parts, 316, 318 

Noninstalment credit, by holder, 317 
Consumer durabie goods output indexes, 326 
Consumer price indexes, 320, 332 
Consumption expenditures, 334, 335 
Corporate sales, profits, taxes, and dividends, 311, 312 
Corporate security issues, 310, 312 
Corporate security prices and yields, 301, 302 
Cost of living (See Consumer price indexes) 
Currency in circulation, 283, 291 
Customer credit, stock market, 302, 336 


Debits to deposit accounts, 290 

Demand deposits: 
Adjusted, banks and the monetary system, 292 
Adjusted, commercial banks, by classes, 297 
Banks, by classes, 293, 299 
Type ef holder, at commercial banks, 297 





Department stores: 
Merchandising data, 331 
Sales and stocks, 320, 330 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 292 
Banks, by classes, 293, 297, 299 
Federal Reserve Banks, 287, 288, 342 
Postal savings, 292 
Turnover of, 290 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 285 
Discount rates, 286, 351 
Discounts and advances by Federal Reserve 
Banks, 283, 287 
Dividends, corporate, 311, 312 
Dollar assets, foreign, 342, 345 
Dwelling units started, 327 


Earnings and hours, manufacturing indus- 
tries, 320, 329 

Employment, 320, 329 

Export-Import Bank, loans, etc., 304, 305 


Farm mortgage loans, 304, 313, 314 
Federal business-type activities, assets and liabilities, 
by fund or activity, 304, 30 
Federal Deposit Insurance Corporation, 
assets, etc., 304, 305 
Federal finance: 
Cash transactions, 306 
Receipts and expenditures, 307 
Treasurer’s balance, 306 
Federal home loan banks, loans, etc., 304, 305, 315 
Federal Housing Administration, loans, etc., 304, 305, 
313, 314, 315 
Federal National Mortgage Association, 
loans, etc., 304, 305, 315 
Federal Reserve Banks: 
Condition statement, 287, 288 
U. S. Govt. securities held by, 283, 287, 288, 
308, 309 
Federal Reserve credit, 283, 287, 288 
Federal Reserve notes, 287, 288, 289, 291 
Finance company paper, 300, 301 
Foreign central banks, 344, 346, 351 
Foreign deposits in U. S. banks, 283, 287, 288, 292, 
297, 299 
Foreign exchange rates, 352 
Foreign liabilities and claims reported by 
banks, 338, 340, 342 
Foreign trade, 331 


Gold: 
Earmarked, 343 
Net purchases by U. S., 343 
Production, 342, 343 
Reserves of central banks and governments, 344 
Reserves of foreign countries and international 
institutions, 345 
Stock, 283, 292, 343 
Gold certificates, 287, 288, 289, 291 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 334, 335 


Home owners, Govt. agency loans, 304, 305 
Hours and earnings, manufacturing indus- 
tries, 320, 329 


Industrial advances by Federal Reserve Banks, 287, 
288, 289, 290 
Industrial production indexes, 320, 321, 326 
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Instalment loans, 316, 317, 318, 319 
Insurance companies, 303, 308, 309, 314 
Insured commercial banks, 295, 296 
Interbank deposits, 293, 297, 299 
Interest rates: 
Bond yields, 301 
Business loans by banks, 301 
Federal Reserve rates, 286, 290 
Foreign countries, 351 
Open market, 301, 351 
Regulation V loans, 290 
Stock yields, 301 
International capital transactions of the U. S., 338 
International financial institutions, 344, 345, 346 
Inventories, 335 


Investments (See also specific types of investments): 


Banks, by classes, 293, 296, 298 
Federal Reserve Banks, 287, 288 
Govt. agencies, etc., 304, 305 
Life insurance companies, 303 
Savings and loan associations, 303 


Labor force, 328 
Loans (See also specific types of loans): 
Banks, by classes, 293, 296, 298 


Federal Reserve Banks, 283, 285, 287, 288, 


289, 290 
Govt. agencies, etc., 304, 305 
Insurance companies, 303, 314 
Savings and loan associations, 303, 314 
Loans insured or guaranteed, 289, 313, 314, 315 


Manufacturers, production indexes, 320, 321, 326 
Margin requirements, 286 
Member banks: 
Assets and liabilities, by classes, 293, 296 
Borrowings at Federal Reserve Banks, 283, 285 
Deposits and reserves, by classes, 285 
Number, by classes, 293 
Reserve requirements, by classes, 286 
Reserves and related items, 283 
Weekly reporting series, 298 
Minerals, production indexes, 320, 321 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 292, 293, 295, 308, 309, 313 


National hanks. 294 

National income, 334 

National security expenditures, 307, 335 
Nonmember banks, 287, 295, 296 


Payrolls, manufacturing, index, 320 
Personal income, 335 
Postal Savings System, 292 
Prices: 

Consumer, 320, 332 

Security, 302 

Wholesale commodity, 320, 332 
Production, 320, 321, 325, 326 
Profits, corporate, 311, 312 


Real estate loans: 
Commercial banks, 296, 298, 313 
Type of mortgage holder, 313, 314, 315 


Real estate loans—Continued 

Type of property mortgaged, 313, 314, 315 
Regulation V, loan guarantees, 289, 290 
Reserve requirements, member banks, 286 
Reserves: 

Commercial banks, 297 

Federal Reserve Banks, 287, 288 

Foreign central banks and governments, 344 

Foreign countries and international institu- 

tions, 345 

Member banks, 283, 285, 287, 288, 297, 299 

Residential mortgage loans, 313, 314, 315 


Sales finance companies, consumer loans of, 316, 
317, 319 
Savings, 334 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 303 
Savings and loan associations, 303, 314 
Securities, international transactions, 341, 342 
Security issues, 310, 312 
Silver coin and silver certificates, 291 
State member banks, 295 
State and municipal securities: 
New issues, 310 
Prices and yields, 301, 302 
States and political subdivisions: 
Deposits of, 297, 299 
Holdings of U. S. Govt. securities, 308 
Ownership of obligations of, 296, 303 
Stock market credit, 302, 336 
Stocks: 
New issues, 310 
Prices and yields, 301, 302 


Tax receipts, Federal, 307 

Time deposits, 285, 292, 293, 297, 299 
Treasurer’s account balance, 306 
Treasury cash, 283, 292 

Treasury currency, 283, 291, 292 
Treasury deposits, 283, 287, 288, 306 


Unemployment, 328 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 297, 299 
Consolidated monetary statement, 292 
Treasury deposits at Federal Reserve 
Banks, 283, 287, 288, 306 
U. S. Govt. securities: 
Bank holdings, 292, 293, 296, 298, 308, 309 
Federal Reserve Bank holdings, 283, 287, 288, 
308, 309 
Foreign and international holdings, 345 
International transactions, 341 
New issues, gross proceeds, 310 
Outstanding, by type of security, 308, 309 
Ownership of, 308, 309 
Prices and yields, 301, 302 
United States notes, outstanding and in circula- 
tion, 291 
Utility output index, 325 


Veterans Administration, loans, etc., 304, 305, 313, 
314, 315 


Yields (See Interest rates) 








